68%67,787( +286( %,//

6WDWH RI :DVKLQJWRQ WK /HILVODWXUH 5HIJXODU 6HVVLRC
%\ +RXVH &DSLWDO %XGJHW RULJLQDOO\ VSRQVRUHG E\
7KDULQJHU /HDYLWW DQG &DOODQ E\ UHTXHVW RI 2IILFH
ODQDJHPHQW

5($' ),567 7,0(

$1 $&7 5HODWLQJ WR WKH FDSLWDO EXGJHW PDNLQJ DSS
DXWKRUL]JLQJ H[SHQGLWXUHV IRU FDSLWDO LPSURYHPHQW

% DPHQGLQJ F V'V
DQG
XQFRGLILH®HHQDFWLQJ DQG DPHQGLQJ 5&: DGGLQJ QHZ
VHFWLRQV WR FXQFRGLILHBUHDWLQJ QHZ VHFWLRQV UHS
F Vv XQFRGLILHBQG GHFODULQJ DQ HPHUJHQF\

%( ,7 (1$&7(" %< 7+( /(*,6/$785( 2) 7+( 67%$7( 2) :$6+,1*721
S 6+ %



1(: 6(&7.21 6HF $ VXSSOHPHQWDO FDSLWDO EXGJHW
DGRSWHG DQG VXEMHFW WR WKH SURYLVLRQV VHW |IRUWK
VHYHUDO GROODU DPRXQWV KHUHLQDIWHU VSHFLILHG RU V
VKDOO EH VXIILFLHQW WR DFFRPSOLVK WKH SXUSRVHV GHVLJ
DSSURSULDWHG DQG DXWKRUL]JHG WR EH LQFXUUHG IRU I
GXULQJ WKH SHULRG EHJLQQLQJ ZLWK WKH HIIHFWLYH GDWH
HQGLQJ -XQH RXW RI WKH VHYHUDO IXQGV VSHFLILHG L

3$57
*(1(5$/ *29(510(17

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) &200(5&(

3XEOLF :RUNV $VVLVWDQFH $FFRXQW 3URJUDP IRDQ /LV

SHDSSURSULDWLRQ
S3XEOLF :RUNV $VVLVWDQPRH WBHRREK QW

3ULRU %LHQ@BBIQGLWXUHYV

)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH&® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) &200(5&(

&OHDQ (QHUJ\ DQG (QHUJ\ JUHHGRP 3URJUDP

7KH UHDSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHEFV
FRQGLWLRQVY DQG OLPLWDWLRQV 7KH UHDSSURSULDWLRQV
SURYLVLRQV RI VHFWLRQ FKDSWHU /IDZV RI UuG vS \

SHDSSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$FFR XQ W

6WDWH 7D[DEOH %XLOGLQJ &RQVWUXFWLRQ $FFRXQW
6WDWH
6XEWRWDO 5HDSSURSULDWLRQ

S 6+ %



SBULRU %LHQ@BBQGLWXUHV

JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F \Y XQFRGLILH DPHQGHG WR UHDG
IROORZV

)25 7+( '(3$570(17 2) &200(5&(
/JRFDO DQG &RPPXQLW\ 3URMHFWYV

7KH UHDSSURSULDWLRQ LQ WKLV VHEWLRQ LV VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV 7KH UHDSSURSULDWLRQ |
SURYLVLRQV RI VHEWLRQ FKDSWHU /DZzZV RI UG VS \
5HDSSURSULDWLRQ

BWDWH %XLOGLQJ &RQVWUXPWMRIDN$FE FR X Q W

3ULRU %LHQ@BBIQGLWXUHYV

)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F \% XQFRGLILH DPHQGHG WR UHDG
IROORZV

)25 7+( '(3$570(17 2) &200(5&(
+RXVLQJ 7UXVW )XQG 3URJUDP

7KH UHDBbSSURSULDWLRESURSULDWLRQWKLY VHFWLRQ D
VXEMHFW WR WKH IROORZLQJ FRQGLWLRQV DQG OLP
YHDBbSSURSULDWDBQVRSULDW IARHWXEMHFW WR WKH SURYLVI

VHFWLRQ FKDSWHU IDZV RBEHEWLROQ FKDSWHU
/IDZV RI LV VHW IRUWK LQ IXOO0O EHORZ H[FHSW WKDW QH?Z
DGGHG WR VXEVHFWLRQ RI WKLV VHFEFWLRQ ZKLFK VXSHUVHC(
UHTXLUHPHQWY RI VXEVHFWLRQ@Q VHFWLRQ FKDSWHU
/IDZV RI

RI_ WKH VWDWH WD[DEOH EXLOGLQJ FRQV
DEFFRXOWWDWH DSSURSULDWLROQ RI  WKH VWDWH
FROVWUXFEFWLRQ D¥VFWBXMHV DSSURSULDWLRQ DOG R

:DVKLQIWRQ KRXVLQJ WUXVYWWDMFHRXMSSMURSULDWLRQ DUH S

S 6+ %



VROHO\ IRU DIIRUGDEOH KRXVLQJ DQG SUHVHUYDWLRQ RI DII

21l WKH DPRXQWYV LQ WKLV VXEVHFWLRQ

D LV SURYLGHG VROHO\ IRU KRXVLQJ SURMHF
SURYLGH VXSSRUWLYH KRXVLQJ DQG FDVH PDQDJHPHQW VH

ZLWK FKURQLF PHOWDO LOOQHVYV 7KH GHSDUWPHQW PXVV

LOQFRPH VXSSRUWLYH KRXVLQJ XQLW SURSRVDOV WKDW SU

LQFOXGH D SDUWQHU FRPPXQLW\ EHKDYLRUDO KHDOWK WUHD

E LV SURYLGHG VROHO\ IRU KRXVLQJ SUHVH
JUDQWY RU ORDQV WR EH DZDUGHG FRPSHWLWLYHO\ 7KH

SURYLGHG IRU PDMRU EXLOGLQJ LPSURYHPHQWY SUHVHUYI

UHSODFHPHQWY QHFHVVDU\ IRU WKH HILVWLQJ KRXVLQJ WUX

WR PDLQWDLQ ORQJ WHUP YLDELOLW\ 7KH GHSDUWPHQW PX

FDSLWDO QHHGYVY DVVHVVPHQW LV SHUIRUPHG WR HVWLPDW

SUHVHUYDWLRQ SURMHFW DW FROWUDFW H[HEXWLRQ )XQGV

DGG RU H[SDQG WKH FDSDFLW\ RI WKH SURSHUW\ 7R UH

KRXVLQJ SURMHFWY PXVW PHHW WKH IROORZLQJ UHTXLUHPHAQ

L 7KH SURSHUW\ LV PRUH WKDQ \HDUV ROG
LL $W OHDVW SHUFHQW Rl WKH KRXVLQJ XQLWV DUH
IDPLOLHY DQG LQGLYLGXDOV DW RU EHORZ SHUFHQW DUHD

LLL 7KH LPSURYHPHQWY ZLOO UHVXOW LQ UHGXEFWLRQ F
XWLOLWLHY FRVWYV RU ERWK DQG

LY 2WKHU FULWHULD WKDW WKH GHSDUWPHQW FRQVLG]
DFKLHYH WKH SXUSRVH RI WKLV SURJUDP

F LV SURYLGHG VROHO\ 1IRU KRXVLQJ SURMHF
EHQHILW SHRSOH DW RU EHORZ SHUFHQW RI WKH DUHD PF

KDYH EHHQ GLVSODFHG E\ D QDWXUDO GLVDVWHU GHFODUHC(

LOQFOXGLQJ SHRSOH ZKR KDYH EHHQ GLVSODFHG ZLWKLQ WKH

G RI WKH :DVKLQJWRQ KRXVLQOQJ WUX¥WWDWHMHR X
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH GHSDUWPHQ

FRPPXQLWLHYV RI FRQFHUQ FRPPLVVLRQ WR IRFEXV RQ FUHDWL

WKDW ZLOO KHOS UHGXFH SRYHUW\ DQG EXLOG VWURQJHU DC

FRPPXQLWLHYV XVLQJ WKH FRPPXQLWLHY EFEXOWXUDO XQGHUV'

7KH 1XQGLQJ PXVW EH XVHG IRU SUHGHYHORSPHQW FRV\

SURMHFWY LGHQWLILHG E\ WKH FRPPLVVLRQ DQG IRU RWKHtE

DVVLVW FRPPXQLWLHY LQ GHYHORSLQJ FDSDFLW\ WR FUHDYV

FDSLWDO DVVHWYV

H RI WKH :DVKLQIJWRQ KRXVLQJ WUX¥WWDWHR X
DSSURSULDWLRQ DQG RI WKH VWDWH WD[DEOF

FROVWUXFWLRQ DV¥FWRXMHVDSSURSULDWLRQ DUH SURYLGHG VR
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GHSDUWPHQW WR FRQWUDFW GLUHFWO\ ZLWK <RXWK&DUH

SXUFKDVH WKH %URDGZD\ VLWH IURP &DSLWRO +LOO +R

IRU <RXWK&DUH 6HUYLFH &HQWHU WR GHYHORS D \RXWK FRPP

| LV SURYLGHG VROHO\ IRU WKH IROORZLQJ
KRXVLQJ SURMHFWYV

L 6SRNDQH +RXVLQJ 3UHGHVLJQ

LL (O &HQWUR GH OD 5D]D

LLL +LJKODQG 9LOODJH SUHVHUYDWLRQ

LY .LQJ &RXQW\ ORGXODU +RXVLQJ 3URMHFEW

Y 1LVTXDOO\ 7TULEDO +RXVLQJ

YL 2WKHOOR +RPHVLJKW &RPPXQLW\ &HQWHU

YLL 3SDUNYLHZ $SDUWPHQWYV $IIRUGDEOH +RXVLQJ

YLLL 6XSSRUWHG +RXVLQJ DQG (PBORXPHD W

L[ LV SURYLGHG VROHO\ IRU KRPHRZQHUVKLS D
IRU ORZ LQFRPH KRXVHKROGV GLVSODFHG IURP WKHLU PDC

KRPHY GXH WKH FORVXUH RU FRQYHUVLRQ RI D PRELOH

PDOXIDFWXUHG KRXVLQJ FRPPXQLW\ LQ VRXWK .LQJ FRXQW

WKLY DPRXQW LQ WKLV VXEVHFEFWLRQ LV SURYLGHG VROHO

UHVLGHQWY GLVSODFHG IURP WKH )LUV ORELOH +RPH 3DUN OF

[ LV SURYLGHG VROHO\ IRU JUDQWYVY IRU KLJK
ORZ LQFRPH KRXVLQJ SURMHFWY WKDW ZLOO TXLENO\ PR

KRPHOHVVQHVY LOWR VHFEXUH KRXVLQJ DQG DUH VLIJQLILFDQ'

WR FROQVWUXFW WKDQ WUDGLWLRQDO KRXVLQJ W LV WK

OHJLVODWXUH WKDW WKHVH JUDQWY VHUYH SURMHEWYV ZLYV

GHYHORSPHQW FRVW SHU KRXVLQJ XQLW RI OHVV WKDQ

WKH YDOXH RI ODQG DQG ZLWK D FRPPLWPHQW E\ WKH DSSO

WKH KRXVLQJ XQLWYV IRU DW OHDVW D \HDU SHULRG $PF

WKDW DUH VXEMHFW WR WKLV VXEVHFRMX\RW EH XVHG WR SOI

SUHGHVLJQ GHVLJQ SURYLGH WHFKQLFDO DVVLVWDQFH

VHUYLFHY SXUFKDVH ODQG IRU DQG EXLOG LQQRYDWLYH Ol

XQLWYV RI WKH DSSURSULDWLRQ WKDW LV VXEMH
VXEVHEWLRQ LV SURYLGHG VROHO\ IRU LQQRYDWLYH DIIRU(
6KHOWRQ DQG RI WKH DSSURSULDWLRQ WKDW LV VXI
VXEVHEWLRQ | LV SURYLGHG VROHO\ IRU LQQRYDWLYH L

KRXVLQJ IRU YHWHUDQV LQ 2UWLQJ OHQWDO KHDOWK DQG

FRXQVHOLQJ VHUYLFHYV PXVW EH RIIHUHG WR UHVLGHQWYV RI

VXSSRUWHG E\ DSSURSULDWLRQV LQ WKLV VXEVHFWLRO

WKH DSSURSULDWLRQ IRU KRXVLQJ XQLWYV LQ 6KHOWRQ FDC

SXUFKDVH RI ODQG SODQQLQJ RU SUHGHVLJQ VHUYLFHV EH

LV IXO00\ IXQGHG RI WKH DSSURSULDWLRQ IRU KRXVL(
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2UWLQJ FDQ EH UHOHDVHG IRU SXUFKDVH RI ODQG SODQQL

VHUYLFHY EHIRUH WKH SURMHEW LV IXOO0\ IXQGHG

[L LV SURYLGHG VROHO\ IRU JUDQWYV WR WKH I
RUJDQL]DWLRQV XVLQJ LOQQRYDWLYH PHWKRGVY WR DGGUEG

IRU 7+$ $UOLQIWRQ GULYH \RXWK FDPSXV LQ 7D

IRUD .LQJ FRXQW\ KRXVLQJ SURMHFW

[LL LV SURYLGHG VROHO\ IRU 9DOOH\ &LWLHV
KRXVLQJ SURMHEW LQ $XEXUQ

J 21 WKH DPRXQWY DSSURSULDWHG UHHADLWKQRXJIKVHU
RI WKLV VXEVHFWLRQ WKH GHSDUWPHQW PXVW DOORFDYV

IROORZV
L 7HQ SHUFHQW LV SURYLGHG VROHO\ IRU KRXVLQJ S
EHQHILW YHWHUDQV

LL 7HQ SHUFHQW LV SURYLGHG VROHO\ IRU KRXVLQJ S
EHQHILW KRPHRZQHUVKLS

LLL )LYH SHUFHQW LV SURYLGHG VROHO\ IRU KRXVLQJ S
EHQHILW SHRSOH ZLWK GHYHORSPHQWDO GLVDELOLWLHV DOQ(

LY 7KH UHPDLQLQJ DPRXQW LV SURYLGHG VROHO\ IRU !
VHUYH ORZ LQFRPH DQG VSHFLDO QHHGV SRSXODWLRQV LQ

LOQFOXGLQJ EXW QRW OLPLWHG WR KRPHOHVV IDPLOLHYV

KRPHOHVV \RXWK IDUPZRUNHUVY DQG VHQLRUV

,Q HYDOXDWLQJ SURMHFEWY LQ WKLV VHEWLRQ WKH C
JLYH SUHIHUHQFH IRU DSSOLFDWLRQV EDVHG RQ VRPH RU DO

LQ 5&:

/KH GHSDUWPHQW PXVW VWULYH WR DOOREDWH DOO
DSSURSULDWHG LQ WKLY VHEWLRQ ZLWKLQ WKH ILVFD

WKH PDQQHU SUHVFULEHG LQ VXRVHAFKMIMRYVHFWLRQ +RZHYHU

XSRQ UHYLHZ RI DSSOLFDWLRQV WKH GHSDUWPHQW GHWHUPF

DGHTXDWH VXLWDEOH SURMHFWY LQ D FDWHJRU\ WKH GHSDL

IXQGV WR SURMHEWYV VHUYLQJ RWKHU ORZ LQFRPH DQG

SRSXODWLRQV SURYLGHG WKRVH SURMHFWY DUH ORFEDWHG

LGHOQWLILHG QHHG IRU WKH W\SH RI KRXVLQJ SURSRVHG

5HDSSURSULDWLRQ
BWDWH %XLOGLQJ &RQVW UXPWMRIDN$FE FR X Q W

6WDWH 7D[DEOH %XLOGLQJ &RQVWUXFWLRQ $FFRXQW
6WDWH

'DVKLQJWRQ +RXVLQJ 7UX¥YWWHFWRIXQW
6XEWRWDO 5HDSSURSULDWLRQ

S 6+ %



$SSURSULDWLRQ

BWDWH %XLOGLQJ &RQVWUXPWMRINVSFFRXQW
3ULRU %LHQ@BBIQGLWXUHYV

)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH&® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) &200(5&(
%XLOGLQJ IRU WKH $UWV *UDQW 3URJUDP

7KH UHDSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQY 7KH UHDSSURSULDWLRQ |
SURYLVLRQV RI VHFWLRQ FKDSWHU /IDZV RI

SHDSSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXRPWMRIDN$FFRXQW

SULRU %LHQUBBQGLWXUHYV

JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) &200(5&(
'HDWKHUL]DWLRQ 30XV +HDOWK ODWFKPDNHU 3URJUDP

7KH UHDSSURSW.DWLW®&LY VHFWERQ DUHVXEMHFW WR WK
IROORZLQJ FRQGLWLRQVY DQG OLPLWDWLRQV 7KHAHWWMDBBEBHRSL
VXEMHFW WR WKH SURYLVLRQV RI VHFWLRQ FKDSWHU

SHDSSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDWFHFFRXQW
6WDWH 7D[DEOH %XLOGLQJ &RQVWUXFWLRQ $FFRXQW
6WDWH

6 XEWRWDO 5HDSSURSULDWLRQ

S 6+ %



SBULRU %LHQ@BBQGLWXUHV

JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) &200(5&(

&OHDQ (QHUJ\ )XQGV

7TKH UHDSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHEFVW
FRQGLWLRQV DQG OLPLWDWLRQV 7KH UHDSSURSULDWLRQV
SURYLVLRQV RI VHFWLRQ FKDSWHU IDENFREW WKDW
IXQGLQJ PD\ QRW EH SURYLGHG IRU DQ DOXPLQXP VPHOWHU
LQ :KDWFRP FRXQW\ EHFDXVH WKLV SURMHFEW LV WUDQVL
&OHDQ (QHUJ\ 9 LQYHVWLQJ LQ :DVKLQIJWRQ V &OH
SURMHEFW SXUVXDQW WR VHFEWLRQ Rl WKLV DFW

5HDSSURSULDWLRQ
(QHUJ\ (IILFLHQF\ $FFRWQWH
6WDWH %XLOGLQJ &RQVWUXPWMRIDNSF FR X Q W

6 XEWRWDO 5HDSSURSULDWLRQ

SULRU %LHQEBBQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) &200(5&(
%XLOGLQJ &RPPXQLWLHV )XQG *UDQW

7KH UHDSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQYV 7KH UHDSSURSULDWLRQ |
SURYLVLRQV RI VHFWLRQ FKDSWHU /IDZV RI

SHDSSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDNSF FR X Q W

S 6+ %



SBULRU %LHQ@BBQGLWXUHV

JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) &200(5&(

(DUO\ /HDUQLQJ )DFLOLW)\ *UDQWYV

7TKH UHDSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHEFV
FRQGLWLRQV DQG OLPLWDWLRQV 7KH UHDSSURSULDWLRQV
SURYLVLRQV RI VHFWLRQ FKDSWHU /IDZV RI

5HDSSURSULDWLRQ
(DUO\ /HDUQLQJ )DFLOLWLHYV 'HYHORSPHQW $FFRXQW
6WDWH
(DUO\ /HDUQLQJ )DFLOLWLHYV 5HYRCGYLQJ $FFRXQW
6WDWH

6 XEWRWDO 5HDSSURSULDWLRQ

SULRU %LHQUBBQGLWXUHYV

)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) &200(5&(
(DUO\ /HDUQLQJ )DFLOLWLHYV

7KH UHDSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFV
FRQGLWLRQV DQG OLPLWDWLRQV 7KH UHDSSURSULDWLRQV
SURYLVLRQV RI VHFWLRQ FKDSWHU /IDZV RI

SHDSSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$FFRXQW
(DUO\ /HDUQLQJ )DFLOLWLHV 5HYRCGYLQJ $FFRXQW

S 6+ %



6WDWH
(DUO\ /HDUQLQJ )DFLOLWLHYV 'HYHORSPHQW $FFRXQW
6WDWH

6 XEWRWDO 5HDSSURSULDWLRQ

3ULRU %LHQ@BBIQGLWXUHYV

)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) &200(5&(

&(5% $GPLQLVWHUHG %URDGEDQG ,QIUDVWUXFWXUH

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV

— 7KH DSSURSULDWLRO POG UHDSSURSULDWLRQV DUH

SURYLEMVEROMV RIVPVHEWERO — FKDSWHU——/DZV RI
e 7KH FRPPXQLW\ HFRQRPLF UHYLWDOL]DWLRQ ERDUG |

DQG ORDQV WR ORFDO JRYHUQPHQWY DQG IHGHUDOO\ UHF
EXLOG LQIUDVWUXEFWXUH WR SURYLGH KLJK VSHHG RSHQ |
VHUYLFH ZLWK D PLQLPXP RI PHIDELWY SHU VHFRQG GRZC
UXUDO DQG XQGHUVHUYHG FRPPXQLWLHYV IRU WKH SXUS|
GHYHORSPHQW

7KH ERDUG LV DXWKRULJHG WR PDNH UXUDO EURDG
ORFDO JRYHUQPHQWY DQG WR IHGHUDOO\ UHFRJQL]JHG ,QGLI
SXUSRVHV Rl ILQDQFLQJ WKH FRVW WR EXLOG LQIUDVWUXF
KLIJIK VSHHG RSHQ DFFHVV EURDGEDQG VHUYLFH WR UXUDO
FRPPXQLWLHY IRU WKH SXUSRVH RI HFRQRPLF GHYHORSPHQV
EH DXWKRUL]JHG IRU SXUSRVHV GHVLJQDWHG LQ WKLV VHFWLI
DQG WR WKH HWHQW WKDW D ORDQ LV QRW UHDVRQDEO\ SF
OLPLWHG UHVRXUFHV RI WKH ORFDO JRYHUQPHQW RU WKH IH
,QGLDQ WULEH DQG VXEMHFW WR D ILQGLQJ E\ WKH ERDUG
FLUFXPVWDQFHYV UHTXLUH JUDQW DVVLVWDQFH WR HQDEOH V
IRUZDUG +RZHYHU QR PRUH WKDQ SHUFHQW RI DOO 1LQDQ
DSSURYHG E\ WKH ERDUG LQ DQ\ ELHQQLXP PD\ FRQVLVW RI
JRYHUQPHQWY DQG IHGHUDOO\ UHFRJQL]JHG ,QGLDQ WULEHYV
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$SSOLFDWLRQ IRU IXQGLQJ PXVW EH PDGH LQ WKH IR

DV WKH ERDUG PD\ SUHVFULEH ,Q PDNLQJ JUDQWY RU ORDQ
FROQIRUP WR WKH IROORZLQJ UHTXLUHPHQWYV

D 7KH ERDUG PD\ QRW SURYLGH ILQDQFLDO DVVLVWDQFH

L J)RU D SURMHEFW WKH SULPDU\ SXUSRVH RI ZKLEFEK LV W
RU SURPRWH D UHWDLO VKRSSLQJ GHYHORSPHQW RU H[SDQVL

LL )J)RU DQ\ SURMHFW WKDW HYLGHQFH H[LVWV ZRXOG
GHYHORSPHQW RU H[SDQVLRQ WKDW ZRXOG GLVSODFH H[LV
RWKHU FRPPXQLW\ LQ WKH VWDWH

LLL )RU D SURMHEW WKH SULPDU\ SXUSRVH RI ZKLFK LV V
RU SURPRWH JDPEOLQJ

LY J)RU D SURMHEFEW ORFEDWHG RXWVLGH WKH MXULVG]
DSSOLFDQW ORFDO JRYHUQPHQW RU IHGHUDOO\ UHFRJQL]JHG ,

Y JRU WKH GHSOR\PHQW RI SXEOLFO\ RZQHG WHOH
QHWZRUN LQIUDVWUXFWXUH EDENERQH VROHO\ IRU WKH
FRPSHWLWLYH SXEOLFO\ RZQHG WHOHFRPPXQLFDWLRQ QHWZ

E 7KH ERDUG PD\ SURYLGH ILOQDQFLDO DVVLVWDQFH RQO\

L JRU SURMHFWY GHPRQVWUDWLQJ FRQYLQFLQJ HYL
VSHFLILF SULYDWH GHYHORSPHQW RU H[SDQVLRQ LV UHDG\ V
REEXU RQO\ LI WKH SXEOLF IDFLOLW\ LPSURYHPHQW LV PDGH

$ S5HVXOWY LQ WKH FUHDWLRQ RI VLIJQLILFDQW SULYDWH
VLIQLILFDQOQW SULYDWH VHFWRU FDSLWDO LQYHVWPHQW DV
ERDUG

% :LOO LPSURYH WKH RSSRUWXQLWLHYV IRU WKH
PDLOQWHQDQFH HVWDEOLVKPHQW RU H[SDQVLRQ RI LQGXVW
SODQWYV RU ZLOO RWKHUZLVH DVVLVW LQ WKH FUHDWLRQ RU
WHUP HFRQRPLF RSSRUWXQLWLHYV DQG

& .,V ORFDWHG LQ D UXUDO FRPPXQLW\ DV GHILQHG E\ WK
UXUDO FRXQW\ RU

LL )RU D SURMHFW WKDW GRHV QRW PHHW WKHBIHTXLUF
RI WKLY VXEVHFWLRQ EXW LV D SURMHFW WKDW

$ S5HVXOWY LQ WKH FUHDWLRQ RI VLJQLILFDQW SULYDWH
VLIQLILFDOQW SULYDWH VHFWRU FDSLWDO LQYHVWPHQW DV
ERDUG

% .V SDUW RI D ORFDO HFRQRPLF GHYHORSPHQW SODQ F
DSSOLFDEOH VWDWH SODQQLQJ UHTXLUHPHQWYV

& &DQ GHPRQVWUDWH SURMHEW IHDVLELOLW\ XVLQJ VW
SULQFLSOHYVY DQG

' .V ORFDWHG LQ D UXUDO FRPPXQLW\ DV GHILQHG E\ WK
UXUDO FRXQW\
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F 7KH ERDUG PXVW GHYHORS JXLGHOLQHYV IRU ORFDO SD
DOORZDEOH PDWEK DQG DFWLYLWLHYV

G $Q DSSOLFDWLRQ PXVW GHPRQVWUDWH OREDO PD
SDUWLFLSDWLRQ LQ DFFRUGDQFH ZLWK JXLGHOLQHY GHYHOR

H $Q DSSOLFDWLRQ PXVW EH DSSURYHG E\ WKH ORFDO
VXSSRUWHG E\ WKH ORFDO DVVRFLDWH GHYHORSPHQW RUJI

ZRUNIRUFH GHYHORSPHQW FRXQFLO RU DSSURYHG E\ WKH J

WKH IHGHUDOO\ UHFRJQL]JHG ,QGLDQ WULEH

| 7KH ERDUG PD\ DOORZ GH PLQLPLY JHQHUDO V\VWHP L
EH IXQGHG LI WKH\ DUH FULWLFDOO\ OLQNHG WR WKH YLI

SURMHFW
J $Q DSSOLFDWLRQ PXVW GHPRQVWUDWH FRQYLQFLQJ H
PHGLDQ KRXUO\ 7ZDJH RI WKH SULYDWH VHEFEWRU MREV FUF

SURMHFW LV FRPSOHWHG ZLOO H[FHHG WKH FRXQW\ZLGH PHG

K 7KH ERDUG PXVW SULRULWL]H HDFK SURSRVHG SURMHF
L 7KH UHODWLYH EHQHILWY SURYLGHG WR WKH FRPPXQ
WKH SURMHFW ZRXOG FUHDWH QRW MXVW WKH WRWDO QXPE

FUHDWH DIWHU WKH SURMHFW LV FRPSOHWHG EXW DOVR JL

WR WKH XQHPSOR\PHQW UDWH LQ WKH DUHD LQ ZKLEFK WK

ORFDWHG
LL 7KH UDWH RI UHWXUQ RI WKH VWDWH V LOQYHVWPHQW
QRW OLPLWHG WR WKH OHYHUDJLQJ RI SULYDWH VHFW

DOWLFLSDWHG MRE FUHDWLRQ DQG UHWHQWLRQ DQG HI[SH
VWDWH DQG ORFDO WD[ UHYHQXHY DVVRFLDWHG ZLWK WKH SL

LLL :KHWKHU WKH SURSRVHG SURMHFW RIIHUV D KHDOWK
IRU HPSOR\HHV WKDW LQFOXGHY DQ RSWLRQ IRU GHSHQGHQW

LY KHWKHU WKH SXEOLF IDFLOLW\ LQYHVWPHQW Zl
HILVWLQJ FDSDFLW\ QHFHVVDU\ WR DFFRPPRGDWH SURMHFW

HPSOR\PHQW JURZWK LQ D PDQQHU WKDW VXSSRUWYV LQILOO

RI  HILVWLQJ XUEDQ RU LQGXVWULDO DUHDV WKDW DUH VHI

SXEOLF IDFLOLWLHY 3URMHEWY VKRXOG PDJ[LPL]JH WKH X\

LOQIUDVWUXEFWXUH DQG SURYLGH [IRU DGHTXDWH [IXQGLQ

WUDQVSRUWDWLRQ LPSURYHPHQWYV
Y KHWKHU WKH DSSOLFDQW V SHUPLWWLQJ SURFHVV KD
DV VWUHDPOLQHG E\ WKH RIILFH RI UHIJXODWRU\ DVVLVWDQFH

YL KHWKHU WKH DSSOLFEDQW KDV GHYHORSHG DQG
JXLGHOLQHY UHJDUGLQJ LWV SHUPLWWLQJ SURFHVYV |RU WK

GHYHORSPHQW SHUPLWYV FRQVLVWHQW ZLMKKDSWHWLRQ /DZV

R
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L $ UHVSRQVLEOH RIILFLDO RI WKH ORFDO JRYHUQP
IHGHUDOO\ UHFRJQL]JHG ,QGLDQ WULEH PXVW EH SUHVHQ

GHOLEHUDWLRQVY DQG SURYLGH LQIRUPDWLRQ WKDW WKH ERD

%HIRUH DQ\ ILODQFLDO DVVLVWDQFH DSSOLFEDWLRQ L\
ORFDO JRYHUQPHQW RU WKH IHGHUDOO\ UHFRJQL]JHG ,QGLDQ

DVVLVWDQFH PXVW GHPRQVWUDWH WR WKH FRPPXQLW\ HFRQC

ERDUG WKDW QR RWKHU WLPHO\ VRXUFH Rl IXQGLQJ LV DYD

FRVWY UHDVRQDEO\ VLPLODU WR ILQDQFLQJ DYDLODEOH 11U

HFRQRPLF UHYLWDOL]DWLRQ ERDUG

__ 7TKH DSSURSULDWLRQV PXVW EH XVHG IRU SURMHFW
WHFKQRORJ\ QHXWUDO DSSURDFK LQ RUGHU WR H[SDQG DFF
FRVW WR WKH PRVW XQVHUYHG RU XQGHUVHUYHG UHVLGHQW\

RI WKH JHOQOHUDO IXBPGHUDO DSSURSULDWLRQ L
VHEWLRQ LV SURYLGHG VROHO\ DV H[SHQGLWXUH DXWKRULW\

UHFHLYHG E\ WKH GHSDUWPHQW IRU WKH EURDGEDQG HTX

GHSOR\PHQW VWDWH JUDQWY SURJUDP LQ VHFWLRQ F

LOIUDVWUXFWXUH LOQYHVWPHQW DQG MREV DEFEW QRW WR

DPRXQW RI JUDQW IXQGLQJ DZDUGHG ([SHOQGLWXUH Rl WKH

VXEVHFWLRQ LV FROWLQJHQW RQ WKH UHFHLSW RI WKLV JUD

GHSDUWPHQW GRHV QRW UHFHLYH WKH JUDQW IXQGLQJ E\ -

HISHOQOGLWXUH DXWKRULW\ LQ WKLY VHFWLRQ VKDOO ODSVH

JRU SXUSRVHV RI WKLV VHFWLRQ
D WURDGEDQG PHDQV QHWZRUNV Rl GHSOR\HG WHOl
HTXLSPHQW DQG WHFKQRORJLHV QHFHVVDU\ WR SURYLGH K

DFFHVVY DQG RWKHU DGYDQFHG WHOHFRPPXQLFDWLRQV VHUYL

E /IREDO JRYHUQPHQWY PHDQV FLWLHV WRZQV FRXQW
FRUSRUDWLRQV SXEOLF SRUW GLVWULEWY TXDVL PXQLFLSES

DQG VSHFLDO SXUSRVH GLVWULFWYV

SHDSSURSULDWLRQ
3XEOLF :RUNV $VVLVWDQRH WBHRRK QW
6WDWH 7D[DEOH %XLOGLQJ &RQVWUXFWLRQ $FFRXQW
6WDWH
6XEWRWDO 5HDSSURSULDWLRQ

$SSURSULDWLRQ
*HQHUDO ¥X®IGHUDO
&RURQDYLUXV &DSLWDO 3URMHFEW SBBRXQW
6XEWRWDO $SSURSULDWLRQ

SBULRU %LHQ@Q@BBIQGLWXUHV
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JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

1(: 6(&7.21 6HF $ QHZ VHFWLRQ LV DGGHG WR F
XQFRGLILM®R UHDG DV IROORZV
)25 7+( '(3$570(17 2) &200(5&(

3XEOLF :RUNV %YURDGEDQG

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W
FRQGLWLRQV DQG OLPLWDWLRQV RI WKH IHGEHUDDD
DSSURSULDWLRQ LQ WKLV VHFWLRQ LV SURYLGHG VROHO!
DXWKRULW\ IRU JUDQW IXQGLQJ UHFHLYHG E\ WKH GHSDI
EURDGEDQG HTXLW\ DFFHVV DQG GHSOR\PHQW VWDWH JLU
VHFWLRQ RI 3/ LQIUDVWUXFWXUH LQYHVWPHQW
DFW QRW WR H[FHHG WKH DFWXDO DPRXQW RI JUDQW I
([SHQGLWXUH RI WKH DPRXQW LQ WKLV VXEVHFWLRQ LV FR
UHFHLSW RI WKLV JUDQW IXQGLQJ ,I| WKH GHSDUWPHQW GRH'
JUDQW IXQGLQJ E\ -XQH WKH H[SHQGLWXUH DXWKRU
VHFWLRQ VKDOO ODSVH

$SSURSULDWLRQ
*HQHUDO }FX®IGHUDO

SULRU %LHQUBBQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) &200(5&(

6HDWWOH 9RFDWLRQDO ,QVWLWXWH

7KH UHDSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHEFV
FRQGLWLRQV DQG OLPLWDWLRQV 7KH UHDSSURSULDWLRQV
SURYLVLRQV RI VHFWLRQ FKDSWHU /IDZV RI

SHDSSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDNSF FR X Q W

6WDWH 7D[DEOH %XLOGLQJ &RQVWUXFWLRQ $FFRXQW
6WDWH
6 XEWRWDO 5HDSSURSULDWLRQ

S 6+ %




SBULRU %LHQ@BBQGLWXUHV

JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) &200(5&(
3XEOLF :RUNV $VVLVWDQFH $FFRXQW &RQVWUXFWLRC

$SSURSULDWLRQ
S3XEOLF :RUNV $VVLVWDQPRH WBHRREK QW

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH&® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) &200(5&(
&(5% &DSLWDO &RQVWUXFWLRQ

$SSURSULDWLRQ
3XEOLF )DFLOLW\ &RQVWUXFWLRQ /RDQ 5HYROYLQJ
$F F R X2Q8W D W H
6WDWH 7D[DEOH %XLOGLQJ &RQVWUXFWLRQ $FFRXQW
6WDWH
&DSLWDO &RPPXQLW\ $VVLVWDOWBDWHFRXQW
6XEWRWDO $SSURSULDWLRQ

SULRU %LHQEBBQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) &200(5&(
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/[LEUDU\ &DSLWDO ,PSURYHPHQW /&URJIJUDN®DQWYV

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W
FRQGLWLRQV DQG OLPLWDWLRQV
7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV SURYLGH

ORFDO OLEUDU\ FDSLWDO LPSURYHPHQW JUDQW SURJUDP |
OLVW RI SURMHFWYV

&LW\ Rl &ROYLOOH

6QR ,VOH 5HJLRQDO ,QWHU &RXQWAD/QEQBWULHYV

BWHYHQV &RXQW)\ 5XUDO /LEUDU\ 'LVWULFW /RRQ /DNH

BWHYHQV &RXQW)\ 5XUDO /LEUDWKHYWODRW

1RUWK 20\PSLF /LEUDU\ 6 HNWXHP

6SRNDQH &RXQW\ /LEUDU\ 'LVWULFW 6SRNDQH 9DOOH\

“HIITHUVRQ &RXQW\ 5XUDO /LEUDU\ 'LVWULFW 3RUW +DGOR

BWHYHQV &RXQW)\ 5XUDO /LEUDULRUWAN B8 REW

1RUWK &HQWUDO 5HJLR QD QIBEVDKH H

&LW\ Rl 6HDWWOH

3HQG 2UHLOOH &RXQW)\ /LEUDU\ 'LVWULFW OHWDOLQH )DO

8SSHU 6NDJLW /LEUDU\ 'L¥RQEBWWH

&LW\ Rl &DVKPHUH

7RZQ Rl &RXOHH &LW\

6QR ,VOH 5HJLRQDO ,QWHU &RXQW\DALEUQIR g

JRUW 9DQFRXYHU 5HJLRQDO /LEUDUYRREQGRWLRQ

&LW\ Rl ORXQW 9HUQRQ

60 R VOH 5HILRODBDO - OWHU &RXQW\ /LEUDULHV
/IDNH 6WHYHQV
&DPDV /LEUDU\ ,PSURYBBPRQWYV
(SKUDWD 3XEOLF /LEYKOWD WD
IDNH 6WHYHQV (DUO\ /HDUQLQJ /LEUDU\ /DNH 6WHYHQV
&DPDV 3XEOLF /LEUDU\ 5RRI 5HSXIPHHWP HQW
/D &RQQHU 5HJLRQDO /LEUDU\ /D &RQQHU
OLOO &UHHN /LEUDU\ BURMHEW 0LOO &UHHN
6KHOWRQ /LEUDU\ '"HEN 56SDAWRQ
:DVKRXJDO &RPPXQLW\ /JLEUDU\ %XLOGLQJ BURMHFW
:DVKRXJDO
7TKH GHSDUWPHQW PXVW HVWDEOLVK D FRPSHWLWI
VROLFLW SURSRVDOV IRU DQG SULRULWL]H SURMHFWYV ZKRVH
LV WR DVVLVW OLEUDULHVY RSHUDWHG E\ JRYHUQPHQWDO XQ
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5&: LQ DFTXLULQJ FRQVWUXFWLQJ UHSDLUI
UHKDELOLWDWLQJ IDFLOLWLHYV

7KH GHSDUWPHQW PXVW HVWDEOLVK D FRPPLWWHH
JUDQW SURJUDP FULWHULD DQG UHYLHZ SURSRVDOV 7KH F
FRPSRVHG Rl ILYH PHPEHUV DV SURYLGHG LQ WKLV VXI
FRPPLWWHH PXVW LQFOX®WSUHVHQWDWLYH IURP WKH GHSD
FRPPHUFHE D UHSUHVHQWDWLYH IURP WKH GHSDUWPHQW RI D
KLVWRULF SUHVHUYPWWRE VWDWH OLEUBUIDQHSUHVHQWDWL
IURP D OLEUDU\ GLVWULFMW DDQESUHVHQWDWLYH IURP D PX(
OLEUDU\

7KH GHSDUWPHQW PXVW FRQGXFW D VWDWHZLGH \
SURMHFW DSSOLFDWLRQV 7KH GHSDUWPHQW PXVW HYD
DSSOLFDWLRQV LQ FRQVXOWDWLRQ ZLWK WKH FRPPLWWH
VXEVHFWLRQRI WKLV VHFWLRQ XVLQJ REMHFWLYH FULWHULD
RI SURMHFWV PXVW SULRULWL]H OLEUDU\ GLVWULFW IDFLOL
ORFDO VWDWH RU IHGHUDO UHJLVWHU RI KLVWRULF SOl
ORFDWHG LQ GLVWUHVVHG RU UXUDO FRXQWLHV 7KH HYDO)
SURFHVV PXVW DOVR LQFOXGH DQ H[DPLQDWLRQ RI H[LVW
DSSOLFDQWY SURSRVH WR DSSO\ WR SURMHFWV *UDQW DVV
VHFWLRQ PD\ QRW H[FHHG SHUFHQW RI WKH WRWDO FRVW
7KH QRQVWDWH SRUWLRQ RI WKH WRWDO SURMHFW FRVW PD
YDOXH RI UHDO SURSHUW\ ZKHQ DFTXLUHG VROHO\ IRU WKH
SURMHFW DQG LQ NLQG FRQWULEXWLRQV

7KH GHSDUWPHQW PXVW VXEPLW D SULRULWL]HG OLVYV
SURMHFWY WR WKH JRYHUQRU DQG WKH OHJLVODWXUH E\ 2F
LQFOXVLRQ LQ WKH GHSDUWPHQW RI FRPPHUFH V ELH
EXGJHW UHTXHVW 7KH OLVW PXVW LQFOXGH D GHVFULSWLRC
WKH DPRXQW RI UHFRPPHQGHG VWDWH IXQGLQJ DQG G
QRQVWDWH IXQGV WR EH XVHG IRU WKH SURMHFW ,QGLYLGX
H[FHHG 7KH WRWDO DPRXQW RI UHFRPPHQGHG VWDW
WKH SURMHFWY RQ D ELHQQLDO SURMHFW OLVW PD\ QRW H[F}

,Q FRQWUDFWV IRU JUDQWY DXWKRUL]JHG XQGHU WKL
GHSDUWPHQW PXVW LQFOXGH SURYLVLRQV WKDW UHTXL
LPSURYHPHQWY EH KHOG E\ WKH JUDQWHH IRU D VSHFLILHG
DSSURSULDWH WR WKH DPRXQW RI WKH JUDQW DQG WKDW |
IRU WKH H[SUHVV SXUSRVH RI WKH JUDQW ,I WKH JUDQWHH
RXW RI FRPSOLDQFH ZLWK SURYLVLRQV RI WKH FRQWUDFW
UHSD\ WR WKH VWDWH JHQHUDO IXQG WKH SULQFLSDO DPR
SOXV LQWHUHVW FDOFXODWHG DW WKH UDWH RI LQWHUI

S 6+ %



‘DVKLQJWRQ JHQHUDO REOLJDWLRQ ERQGV LVVXHG RQ WKH (
WLPH WR WKH GDWH RI DXWKRUL]DWLRQ Rl WKH JUDQW

7KH GHSDUWPHQW PXVW DVVLVW JUDQW UHFLSLHQ
VHFWLRQ WR DSSO\ IRU DSSOLFDEOH FRPSHWLWLYH IHGHU
DQG XSRQ UHFHLSW RI DQ\ VXFK IXQGLQJ DQ HTXDO DPRXQ
EXLOGLQJ FRQVWUXFWLRYWIFFRXMMNSURSULDWLRQ PXVW EH ¢
XQDOORWWHG VWDWXV

$SSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDNSF FR X Q W

SULRU %LHQUBBQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) &200(5&(
&OHDQ (QHUJ\ 9 ,QYHVWLQJ LQ :DVKLQJWRQ V &OF

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW

FRQGLWLRQV DQG OLPLWDWLRQV

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH SURYL
SURMHFWY WKDW SURYLGH D EHQHILW WR WKH SXEOLF WKI
GHPRQVWUDWLRQ DQG GHSOR\PHQW RI FOHDQ HQHUJ\ WHFK
HQHUJ\ DQG UHGXFH HQHUJ\ FRVWV UHGXFH KDUPIXO DLU
LQFUHDVH HQHUJ\ LQGHSHQGHQFH IRU WKH VWDWH 3ULRULW
SURMHFWVY WKDW EHQHILW YXOQHUDEOH SRSXODWLRQYV
FRPPXQLWLHY LQFOXGLQJ WULEHV DQG FRPPXQLWLHV ZLWK
RU HQHUJ\ EXUGHQV

7KH VWDWH HQHUJ\ VWUDWHJI\ PXVW JXLGH WKH G
WKH GHVLJQ Rl SURJUDPV XQGHU WKLV VHFWLRQ XVLQJ
HQYLURQPHQWDO MXVWLFH OHQV IRU SURJUDP VWUXFWXUH
7R WKH H[WHQW SUDFWLFDEOH WKH GHSDUWPHQW PXVW S
WKDW EXLOG XSRQ :DVKLQJWRQ V H[LVWLQJ VWUHQJIWKYV
DHURVSDFH PDULWLPH LQIRUPDWLRQ DQG FRPPXQLFDW
SDUWLFXODUO\ GDWD FHQWHU LQIUDVWUXFWXUH DUWLILFLEC
PDFKLQH OHDUQLQJ JULG PRGHUQL]DWLRQ DGYDQFHG
GHFDUERQL]JLQJ WKH EXLOW HQYLURQPHQW
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6XEMHFW WR WKH DYDLODELOLW\ RI IXQGV WKH GH
UHFRQYHQH DQ DGYLVRU\ FRPPLWWHH WR VXSSRUW LQYRO
UDQJH RI VWDNHKROGHUV LQ WKH GHVLJQ DQG LPSOHPHQW
LPSOHPHQWHG XQGHU WKLV VHFWLRQ WR HQFRXUDJH FROO|
SDUWQHUV DQG HQJDJH FRPPXQLWLHV DQG RUJDQL]DWLRQV
HTXLWDEOH GLVWULEXWLRQ RI EHQHILWV IURP WKH SURJUDP
,Q VROLFLWLQJ DQG HYDOXDWLQJ SURSRVDOV DZDUC
DQG PRQLWRULQJ SURMHFWY XQGHU WKLV VHFWLRQ WKH GHS
D (QVXUH WKDW FRPSHWLWLYH SURFHVVHV UDWKHU W
FRQWUDFWLQJ SURFHVVHV DUH XVHG WR VHOHFW DOO SUH}
RWKHUZLVH QRWHG LQ WKLV VHFWLRQ DQG
E &RQGXFW GXH GLOLJHQFH DFWLYLWLHV DVVRFLDWHG
SXEOLF IXQGV LQFOXGLQJ EXW QRW OLPLWHG WR RYHUVLJK
VHOHFWLRQ SURFHVV SURMHFW PRQLWRULQJ DQG HQV
DSSOLFDWLRQV DQG FRQWUDFWV IXO0O\ FRPSO\ ZLWK DOO
LQFOXGLQJ GLVFORVXUH DQG FRQIOLFW RI LQWHUHVW VWDW X
'XULQJ SURMHFW VROLFLWDWLRQ SHULRGV IRU JUDQ
WKLV DSSURSULDWLRQ WKH GHSDUWPHQW PXVW PDLQWDLQ I
E\ JUDQW SURJUDP WKDW VFRUHG FRPSHWLWLYHO\ EXW GL
JUDQW DZDUG GXH WR ODFN RI DYDLODEOH IXQGLQJ 7KHVH
EH FRQVLGHUHG IRU IXQGLQJ GXULQJ IXWXUH JUDQW DZDUC
GHSDUWPHQW VXEPLWV D VXSSOHPHQWDO EXGJHW UF
SURJUDP WKH UHTXHVW PXVW LQFOXGH D OLVW RI SULRULW
JUDQW W\SH
D 3XUVXDQW PMRSWHU 5&: WKH HWKLFV LQ SXEO
VHUYLFH DFW WKH GHSDUWPHQW PXVW UHTXLUH D SURM
LGHQWLI\ LQ DSSOLFDWLRQ PDWHULDOV DQ\ VWDWH RI :DVK
RU IRUPHU VWDWH HPSOR\HHV HPSOR\HG E\ WKH ILUP RU
JRYHUQLQJ ERDUG GXULQJ WKH SDVW PRQWKV $SSOLFDWL
LGHQWLI\ WKH LQGLYLGXDO E\ QDPH WKH DJHQF\ SUHYLRXYV
HPSOR\LQJ WKH LQGLYLGXDO MRE WLWOH RU SRVLWLRQ KHC
GDWH ,I LW LV GHWHUPLQHG E\ WKH GHSDUWPHQW WKDW
LQWHUHVW H[LVWV WKH DSSOLFDQW PD\ EH GLVTXDOLILH
FRQVLGHUDWLRQ IRU DZDUG RI IXQGLQJ
E ,1 WKH GHSDUWPHQW ILQGYV DIWHU GXH QRWLFH DQC
WKDW WKHUH LV D YLRODAKDRB® HU 5&: RU DQ\ VLPLODU
VWDWXWH LQYROYLQJ D JUDQWHH ZKR UHFHLYHG IXQGLQJ X
HLWKHU LQ SURFXULQJ RU SHUIRUPLQJ XQGHU WKH JUDQW
LWV VROH GLVFUHWLRQ PD\ WHUPLQDWH WKH IXQGLQJ JU
QRWLFH ,I WKH JUDQW LV WHUPLQDWHG WKH GHSDUWPHQW
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ULJKW WR SXUVXH DOO DYDLODEOH UHPHGLHV XQGHU OD?
YLRODWLRQ
7KH UHTXLUHPHQWY LQ VXEVHB@GRQRI WKLV VHFWLRC
PXVW EH VSHFLILHG LQ IXQGLQJ DJUHHPHQWV LVVXHG E\ WKH
RI WKH VWDWH EXLOGLQJ FRQVWUXPWLRDQWHF F
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU JULG PRGHUQL]DW
D L LV SURYLGHG VROHO\ IRU SURMHFWY WKDW
FRPPXQLW\ UHVLOLHQFH FOHDQ DQG UHQHZDEOH HQHUJ\
WUDQVPLVVLRQ DQG GLVWULEXWLRQ FRQWURO V\VWHPV VXS
UHQHZDEOH HQHUJ\ VRXUFHV GHSOR\PHQW RI GLVWULEXWH (
DQG VXVWDLQDEOH PLFURJULGY DQG VXSSRUW VWDWH GHF
SXUVXDQW WR WKH FOHDQ HQHUJ\ WUDQVIRUPDWLRQ
UHTXLUHPHQWY SODFHG XSRQ UHWDLO HOHFWULF XWLOLWLH\
LL 3URMHFWV PXVW EH LPSOHPHQWHG E\ FRPPXQLW\
ORFDO JRYHUQPHQWVY IHGHUDOO\ UHFRJQL]JHG WULEDO JR'
SXEOLF DQG SULYDWH HOHFWULFDO XWLOLWLHV WKDW VHU)
LQ WKH VWDWH UHWDLO HOHFWULF XWLOLWLHVY  3URMHF
DSSOLFDQWVY RWKHU WKDQ UHWDLO HOHFWULF XWLOLWLH)
SDUWQHUVKLS ZLWK WKHLU ORDG VHUYLQJ HQWLW\ WR DSSO'
JLYHQ WR
$ 3URMHFWVY WKDW EHQHILW YXOQHUDEOH SRSXODW
WULEHYV DQG FRPPXQLWLHV ZLWK KLJK HQYLURQPHQWDO RU H
% 3URMHFWV WKDW GHPRQVWUDWH SDUWQHUVKLSV E
DSSOLFDQWY LQ DSSO\LQJ IRU IXQGLQJ LQFOXGLQJ XWLOLYV
SULYDWH VHFWRU UHVHDUFK RUJDQL]DWLRQV EXVLQHVV]
QRQSURILW RUJDQL]DWLRQV
LLL 7KH GHSDUWPHQW VKDOO GHYHORS D JUDQW DSSOLF
FRPSHWLWLYHO\ VHOHFW SURMHFWVY IRU JUDQW DZDUGV W
FRQGXFWHG E\ D JURXS RI TXDOLILHG H[SHUWV ZLWK D
FULWHULD VSHFLILHG E\ WKH GHSDUWPHQW ,Q GHYHOF
DSSOLFDWLRQ FULWHULD WKH GHSDUWPHQW VKDOO WR WK
GHYHORS SURJUDP JXLGHOLQHV WKDW HQFRXUDJH VPDOC
FRQVRUWLD RI VPDOO XWLOLWLHV WR DSSO\ IRU IXQGLQJ
WKLV PD\ LQFOXGH IXQGLQJ IRU SURMHFWY FRQVLVWLQJ VRC
SUHGHVLJQ DQG RU SUHGHYHORSPHQW DFWLYLWLHV
LY $SSOLFDWLRQV IRU JUDQWY PXVW GLVFORVH DOO VR.
IXQGV LQYHVWHG LQ D SURMHFW
E RI WKH DSSURSULDWLRQ LQ WKLV VHFWLRQ L\
VROHO\ IRU D JUDQW WR WKH 3XEOLF 8WLOLW\ 'LVWULFW
FRXQW\ IRU ODQG DFTXLVLWLRQ DQG FRQVWUXFWLRQ F
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,QGXVWULDO 3DUN DQG B6RXWK &RXQW\ 6XEVWDWLRQ D
IDFLOLW\ ORFDWHG RQ 1RUWK OLOLWDU\ 5RDG LQ :LQORFN
F RI WKH DSSURSULDWLRQ LQ WKLV VHFWLRQ L\
VROHO\ IRU D JUDQW WR WKH .OLFNLWDW &RXQW\ 3XEOLF +
IRU WKH (OHFWULFDO 8SJUDGH DQG 6PDUW *ULG SURMHFW
9DOOH\ +HDOWK +RVSLWDO LQ *ROGHQGDOH
RI WKH VWDWH EXLOGLQJ FRQVWUXPWLRDWHF F
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU JUDQWV IRU VW
DQG GHYHORSPHQW IRU QHZ DQG HPHUJLQJ FOHDQ HQHUJ\ W
JUDQWYV PXVW EH XVHG WR PDWFK IHGHUDO RU RWKHU QF
UHVHDUFK GHYHORS DQG GHPRQVWUDWH FOHDQ HQHU.
IRFXVLQJ RQ DUHDV WKDW KHOS GHYHORS WHFKQRORJLHV W
FOLPDWH JRDOV RIIHU RSSRUWXQLWLHV IRU HFRQRPLF DQG
VWUHQJWKHQ WHFKQRORJ\ VXSSO\ FKDLQV 7KH SURJUDP PD
QRW OLPLWHG WR 6RODU WHFKQRORJLHV DGYDQFHG ELRHQ
GHYHORSPHQW RI QHZ HDUWK DEXQGDQW PDWHULDOV RU OLJ
DGYDQFHG HQHUJ\ VWRUDJH UHF\FOLQJ HQHUJ\ VI\VWHP FRP
UHQHZDEOH HQHUJ\ DQG HQHUJ\ HIILFLHQF\ WHFKQRORJLHYV

D Rl WKH DSSURSULDWLRQ LQ WKLV VHFWLRQ L\
VROHO\ IRU FRPSHWLWLYH JUDQWYV
E Rl WKH DSSURSULDWLRQ LQ WKLV VHFWLRQ L\

VROHO\ IRU D JUDQW WR WKH 3DFLILF 1IRUWKZHVW 1DWLRQDO
UHQHZDEOH HQHUJ\ SODWIRUP WR VXSSRUW RFHDQ HQHU
GHYHORSPHQW WHVWEHGV IRU WKH ODULQH DQG &RDVWDO '
LQ 6HTXLP

F RI WKH DSSURSULDWLRQ LQ WKLV VHFWLRQ L\
VROHO\ IRU D JUDQW WR WKH &KHODQ &RXQW\ 3XEOLF 8WLO
WKH K\GURHOHFWULF WXUELQH KXE SURMHFW DW 5RFN\
"HQDWFKHH

D RI WKH VWDWH WD[DEOH EXLOGLQJ FRQV

DFFRXQWDWH DSSURSULDWLRQ LV SURYLGHG VROHO\ DV JUD
OHQGHUV WR FUHDWH D UHYROYLQJ ORDQ IXQG WR VXSSRUW
RI SURYHQ HQHUJ\ HIILFLHQF\ DQG UHQHZDEOH HQHUJ\ WI
KRXVHKROGV RU IRU WKH EHQHILW RI KRXVHKROGV ZLWK KL
RU HQYLURQPHQWDO KHDOWK ULVN QRZ LQKLELWHG E\ OD
FDSLWDO

E 7KH GHSDUWPHQW VKDOO SURYLGH JUDQW IXQGV W
FRPSHWLWLYHO\ VHOHFWHG QRQSURILW OHQGHUV WKDW PX
SULYDWH FDSLWDO DQG DGPLQLVWHU WKH ORDQ IXQG 7KH
VHOHEFW WKH ORDQ IXQG DGPLQLVWUDWRU RU DGPLQLVW
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FRPSHWLWLYH SURFHVV ZLWK VFRULQJ FRQGXFWHG E\ D JU
H[SHUWV DSSO\LQJ FULWHULD VSHFLILHG E\ WKH GHSDUWPHC

F 7KH GHSDUWPHQW PXVW HVWDEOLVK JXLGHOLQHYV
DSSOLFDQW HOLJLELOLW\ WKH VFUHHQLQJ SURFHVV DQG
VHOHFWLRQ FULWHULD 7KH JXLGHOLQHV PXVW EH XVHG E
OHQGHUV

RI WKH VWDWH EXLOGLQJ FRQVW UXPWIMRIWBIF F

DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU JUDQWV WR GHPR
DSSURDFKHV WR HOHFWULILFDWLRQ RI WUDQVSRUWDWLRQ V\

D L RI WKH DSSURSULDWLRQ LV SURYLGHG VR
FRPSHWLWLYH JUDQWY SULRULWL]LQJ SURMHFWY WKDW

$ 'HPRQVWUDWH PHDQLQJIXO DQG HQGXULQJ EHQHILWYV
DQG SRSXODWLRQV GLVSURSRUWLRQDWHO\ EXUGHQHG E\ DLL
FKDQJH RU ODFN RI WUDQVSRUWDWLRQ LQYHVWPHQWYV

% %HQHILFLDOO\ LQWHJUDWH ORDG XVLQJ EHKDYLRU
KDUGZDUH RU RWKHU GHPDQG VLGH PDQDJHPHQW WHFKQ
GHPDQG UHVSRQVH WLPH RI XVH UDWHV RU EHKDYLRUDO SUI

& $FFHOHUDWH WKH WUDQVSRUWDWLRQ HOHFWULILFEC
'DVKLQJWRQ XVLQJ PDUNHW WUDQVIRUPDWLRQ SULQFLSOHV |

' 'HYHORS HOHFWULF YHKLFOH FKDUJLQJ DQG K\GU
LQIUDVWUXFWXUH DORQJ KLJKZD\V IUHHZD\V DQG RWKHU KF
FRUULGRUV DFURVV WKH VWDWH WR VXSSRUW ORQJ GLVWDQF

LL 3URMHFWYVY PXVW EH LPSOHPHQWHG E\ ORFDO JRYHUQI
UHFRJQL]JHG WULEDO JRYHUQPHQWY E\ SXEOLF DQG SUL"
XWLOLWLHV WKDW VHUYH UHWDLO FXVWRPHUV LQ WKH
DJHQFLHV (OLJLEOH SDUWLHV PD\ SDUWQHU ZLWK RWKHU S
VHFWRU UHVHDUFK RUJDQL]DWLRQV DQG EXVLQHVVHV LQ DSS
7KH GHSDUWPHQW VKDOO FRQVXOW DQG FRRUGLQDWH ZLWK
GHSDUWPHQW Rl WUDQVSRUWDWLRQ RQ SURMHFW VHOHFWLR
7KH GHSDUWPHQW VKDOO DOVR FRRUGLQDWH ZLWK RWKHU \
KDYH RWKHU HOHFWULILFDWLRQ SURJUDPV LQ RUGHU W
RSWLPDOO\ DFFRPSOLVK HDFK DJHQF\V UHVSHFWLYH SRO
JRDOV

LLL 3URMHFWV PXVW EH UHODWHG WR RQ URDG H
QRQPDULWLPH RIl URDG XVHYV

LY (OLJLEOH WHFKQRORJLHV IRU WKHVH SURMHFWV LQI
QRW OLPLWHG WR

$ %DWWHU\ HOHFWULF YHKLFOH VXSSO\ HTXLSPHQW

% 2Q VLWH JHQHUDWLRQ RU VWRUDJH ZKHUH WKH WHFK
VXSSOLHV HOHFWULFLW\ WR WKH HOHFWULF YHKLFOH VXSSO\
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& (OHFWULF JULG GLVWULEXWLRQ V\VWHP LQIUDVWUXF
ZKHUH WKH XSJUDGH LV QHHGHG DV D UHVXOW RI WKH LQ\
YHKLFOH VXSSO\ HTXLSPHQW

" +\GURJHQ UHIXHOLQJ VWDWLRQ LQIUDVWUXFWXUH WKD

, 'LVSHQVHVY UHQHZDEOH K\GURJHQ RU K\GURJHQ
:DVKLQIJWRQ ZLWK HOHFWURO\VLV DQG

' $OLIQV ZLWK WKH VWDWH HQHUJ\ VWUDWHJI\ V
XVHV RI K\GURJHQ LQ WKH WUDQVSRUWDWLRQ VHFWRU
Y Rl WKH VWDWH EXLOGLQJ FRQVWUXPWMVRDQWMF F

DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU IHGHUDOO\ UH
JRYHUQPHQWY DQG IRU ORFDO JRYHUQPHQWV LQ UXUDO
SURMHFWV DOLJQLQJ ZLWK WKH DERYH REMHFWLYHV DQG D
YHKLFOH VXSSO\ LQIUDVWUXFWXUH JDSV LQ UXUDO FRPPXQLW

E RI WKH DSSURSULDWLRQ LQ WKLV VHFWLRQ L\
VROHO\ IRU D JUDQW WR WKH /HZLV 3XEOLF 7UDQVSRUWDWLR
FRQVWUXFW D K\GURJHQ IXHOLQJ VWDWLRQ WKDW GLVS
K\GURJHQ RU K\GURJHQ SURGXFHG LQ :DVKLQJWRQ ZLWK H
HOHFWULF YHKLFOHV DW ([LW RQ ,QWHUVWDWH QHDU &KH

D RI WKH VWDWH EXLOGLQJ FRQVWUXFWLRQ
VWDWH DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH SXI
HOHFWULILFDWLRQ SURMHFWY WKDW DGYDQFH WKH JRDOV
HQHUJ\ VWUDWHJ\ WR GHPRQVWUDWH JULG HQDEOHG KLJk
HOHFWULF EXLOGLQJV

E 7KH SURJUDP PD\ LQFOXGH EXW LV QRW OLPLWHG WR
IRVVLO IXHOV WR KLJK HIILFLHQF\ HOHFWULF KHDW SXPSE
HOHFWULF HTXLSPHQW FRQWURO V\VWHPV WKDW HQDEOH J
GHPDQG FRQWURO DQG RQ VLWH UHQHZDEOH JHQHUDWLR
PHDVXUHV WKDW VLJQLILFDQWO\ UHGXFH EXLOGLQJ HQHUJ\ O

F 3UHIHUHQFH PXVW EH JLYHQ WR SURMHFWV EDV|
JUHHQKRXVH JDV HPLVVLRQV UHGXFWLRQV DFFHOHUDWLQJ
HQHUJ\ RU WKDW GHPRQVWUDWH HDUO\ DGRSWLRQ RI J
WHFKQRORJ\

G 3URJUDP IXQGLQJ PD\ EH DGPLQLVWHUHG WR HOQ
UHFHLYLQJ LQFHQWLYHV SURYLGHG DEFFRUGL®RJ WRRWB&:
EXLOGLQJV FRYHUHG E\ WKH VWDWH HQHUJ\ SHUIRUPDQF!

$

H RI WKH DSSURSULDWLRQ LQ WKLV VHFWLRQ L\
VROHO\ IRU WKH SXUSRVH RI VXSSRUWLQJ WKH WUDQVLWLR
DQG FRPPHUFLDO EXLOGLQJV DzD\ IURP IRVVLO IXHOV
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LQVWDOODWLRQ Rl KLJK HIILFLHQF\ HOHFWULF KHDW SXI
HOHFWULF HTXLSPHQW

RI WKH VWDWH EXLOGLQJ FRQVW UXPWLMRIWBIF F
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU PDULWLPH HOHFW

D RI WKH DSSURSULDWLRQ LQ WKLV VHFWLRQ L\
VROHO\ IRU D JUDQW WR WKH 1RUWKZHVW 6HDSRUW $00LDQ
UHHIHU SOXJ FDSDFLW\ DW WKH 3RUW RI 6HDWWOH V 7HUPLQ
ZHVW 6HDWWOH

E RI WKH DSSURSULDWLRQ LQ WKLV VHFWLRQ L)\
VROHO\ IRU D JUDQW WR WKH 6NDJLW &RXQW\ 3XEOLF :RUNV
HOHFWULF IHUU\ FKDUJLQJ LQIUDVWUXFWXUH LQ $QDFRUWHYV

RI WKH VWDWH EXLOGLQJ FRQVW UXPWLMRIWBIF F
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH GHSDUW
WDUJHWHG UXUDO FOHDQ HQHUJ\ LOQRYDWLRQ SURMHFWYV T
VXEVHFWLRQ

D RI WKH DSSURSULDWLRQ LV SURYLGHG VROHC
GHSDUWPHQW WR GHYHORS WDUJHWHG UXUDO FOHDQ HQHUJ\
E\ UXUDO FRPPXQLW\ DQG EXVLQHVV HQJIJDJHPHQW RXWUHD]
7KH GHSDUWPHQW PXVW FRQYHQH D UXUDO HQHUJ\ ZRUN J
LQYHVWPHQWY SURJUDPV DQG SROLF\ FKDQJHV WKDW DOL
VWDWH HQHUJ\ VWUDWHJI\ DQG LQFUHDVH DFFHVV WR
RSSRUWXQLWLHVY LQ UXUDO FRPPXQLWLHV DQG DJULFXOW)
PDQDJHPHQW SUDFWLFHV 7KH JURXS PXVW LGHQWLI\ HJ
IXQGLQJ RSSRUWXQLWLHY DQG VWUDWHJILHVY WR OHYHUDJH
VWDWH FDSLWDO LQYHVWPHQW %\ -XQH WKH GHSEC
UHSRUW UHFRPPHQGDWLRQV DQG ILQGLQJV IURP WKH UXUDO
WR WKH RIILFH Rl ILQDQFLDO PDQDJHPHQW WKH JRYHU
DSSURSULDWH OHJLVODWLYH FRPPLWWHHY DQG SUHVHQW D
VWDWH UXUDO FOHDQ HQHUJ\ LQYHVWPHQW

E RI WKH DSSURSULDWLRQ LV SURYLGHG VROHO\
FOHDQ HQHUJ\ LQQRYDWLRQ JUDQWYV

L 7KH GHSDUWPHQW PXVW DZDUG DW OHDVW  SHUFHQW
WR SURMHFWV WKDW HQKDQFH WKH YLDELOLW\ RI GDLU\ Gl
SURMHFWY WKURXJK DGYDQFHG UHVRXUFH UHFRYHU\ V\VW
UHQHZDEOH QDWXUDO JDV DQG YDOXH DGGHG ELRIHUW
JUHHQKRXVH JDV HPLVVLRQV DQG LPSURYH VRLO KHDOWK D
TXDOLW\

LL *UDQWYV PD\ DOVR EH DZDUGHG WR RWKHU FOHDQ HQ
SURMHFWY LQ UXUDO FRPPXQLWLHV LQFOXGLQJ EXW QI
SURMHFWY WKDW HQKDQFH HQHUJ\ HIILFLHQF\ GHPDQG U
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VWRUDJH UHQHZDEOH HQHUJ\ EHQHILFLDO HOHFWULILFDW
RUJDQLF ZzDVWH PDQDJHPHQW DQG ELRORJLFDO FDUERQ VHT.
LLL *UubQwv PD\ IXQG SURMHFW SUHGHYHORSPHQW L
GHYHORSPHQW SLORW SURMHFWV VWUDWHILF LPSOHPHQWL
DQG GDWD GDVKERDUGY DQG WRROV WR LQIRUP UXUDO SURMI
F 7KH GHSDUWPHQW LV HQFRXUDJHG WR PDNH SHUFHC
XQGHWE RI WKLV VXEVHFWLR®WR WULEDO JRYHUQPHQWYV GHYV
VXEGLYLVLRQV DQG DJHQFLHV
G ,I DJUDQW LV DZDUGHG WR SXUFKDVH KHDWLQJ GHYLF
WKH DJHQF\ PXVW ZKHQHYHU SRVVLEOH DQG PRVW FRVW H
GHYLFHV DQG VA\VWHPV WKDW GR QRW XVH IRVVLO IXHOV
RI_ WKH FDSLWDO FRPPXQLW\ DVVLVWPQFH
VWDWH DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH IL

DOXPLOQXP VPHOWHU UHVWDUW SURMHEW ZKLFK ZKHQ 1XOC

UHGXFH HPLVVLRQOQV RI JUHHQKRXVH JDVHV E\ D PLQLPXP RI

\HDU LQFUHDVH HQHUJ\ HIILFLHQF\ DQG SURWHFW RU FU

PDOQXIDFWXULQJ MREV ORFDWHG LQ :KDWFRP FRXQW\ W LV V

OHJLVODWXUH WKDW LI WKH DSSURSULDWLRQ LQ WKLV VXEVFHE

E\ -XQH WKH IXQGLQJ SURYLGHG LQ WKLV VXEVHFWLF

EH UHDSSURSULDWHG

RI WKH VWDWH EXLOGLQJ FRQVWUXPWMRMWIHF F
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH *UDQW FRXCQ

GLVWULFW IRU H[SHQOQVHY UHODWHG WR SXEOLF LQIUDVWUX

EHQHILWLQJ D ODUJH VFDOH VRODU PDQOXIDEWXULQJ IDFLC

.DVKLOQIJWRQ ,I WKH GHSDUWPHQW KDV QRW UHFHLYHG D \

EHWZHHQ WKH *UDQW FRXQW\ SXEOLF XWLOLW\ GLVWULFW D

VRODU PDOXIDFWXUHU LQGLFDWLQJ WKH PDOQXIDFWXUHU V

WKH VLWH LQ FHQWUDO :DVKLQJWRQ E\ 'HFHPEHU \

SURYLGHG LQ WKLYV VXEVHFWLRQ VKDOO QRW EH UHDSSURSUL

$SSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDNSF FR X Q W

6WDWH 7D[DEOH %XLOGLQJ &RQVWUXFWLRQ $FFRXQW
6WDWH

&DSLWDO &RPPXQLW)\ $VVLVWPD QWIDWHFRXQW
6XEWRWDO $SSURSULDWLRQ

SBULRU %LHQQ@BBQGLWXUHV
JXWXUH %LHQQLD 3URMHFWHG &RVWYV
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727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) &200(5&(
"HDWKHUL]DWLRQ 30XV +HDOWK

7KH DSSURSULDWQRWKLY VHEWLEHRQ DUHVXEMHFW WR WK
IROORZLQJ FRQGLWLRQV DQG OLPLWDWLRQV
RI WKH VWDWH EXLOGLQJ FROVWUXFWVWQWHF
DSSURSULDWLRQ LQ WKLV VHFWLRQ LV SURYLGHG VROHO\ IF
‘DVKLQJWRQ 6WDWH B8QLYHUVLW\ HQHUJ\ H[WHQVLRQ FR
HIILFLHQF\ SURJED® WR VXSSRUW KRPHRZQHUV WHQDQWYV
EXVLQHVV RZQHUV LQ PDNLQJ VRXQG HQHUJ\ HIILFLHQF\ L
SURYLGLQJ FRQVXPHU HGXFDWLRQ DQG PDUNHWLQJ ZRUNIRL
WUDLQLQJ DQG OHDG JHQHUDWLRQ DQG GLUHFW FRQVXPF
XSJUDGHV WR H[LVWLQJ KRPHV DQG VPDOO FRPPHUFLDO EX
WKH PD[LPXP DPRXQW WKH GHSDUWPHQW PD\ H[SHQG IRU WKL
7KH GHSDUWPHQW LQ FROODERUDWLRQ ZLWK WKH :I
8QLYHUVLW\ VKDOO PDNH UHFRPPHQGDWLRQV WR WKH DSSU
RI WKH OHJLVODWXUH RQ VWUDWHILHVY WR H[SDQG D
ZHDWKHUL]DWLRQ SURJUDP DQG WKH UXUDO UHKDELOLWDWLF
GHSDUWPHQW VKDOO UHSRUW WKH UHFRPPHQGDWLRQV W
FRPPLWWHHY RI WKH OHJLVODWXUH DQG WKH JRYHUQRU E\
7KH UHFRPPHQGDWLRQV PXVW LQFOXGH VWUDWHJILHV WR
D 5HFUXLW FRPPXQLW\ HQHUJ\ HIILFLHQF\ SURJUDP VSRC
FRPPXQLW\ EDVHG RUJDQL]DWLRQV ORFDWHG LQ JHRJUDSK
VWDWH WKDW KDYH QRW UHFHLYHG IXQGLQJ IRU ORZ LQFRI
SURJUDPV WDUJHWLQJ KDUG WR UHDFK PDUNHW VHJPHQWYV
E /HYHUDJH IXQGLQJ IURP FRPPXQLW\ HQHUJ\ HIILFLHC
VSRQVRUV LQ DQ DPRXQW JUHDWHU WKDQ RU HTXDO WR WKH
WKH VWDWH WKURXJK WKH ZHDWKHUL]DWLRQ SURJUDP
F (QVXUH WKDW FRPPXQLW\ HQHUJ\ HIILFLHQF\ SURJ
VSRQVRUV ZRUN ZLWK QRQ SURILW FRPPXQLW\ EDVHG RL
GHOLYHU FRPPXQLW\ HQHUJ\ HIILFLHQF\ SURJUDP VHUYLFHV
G ,GHQWLI\ FRPPXQLW\ HQHUJ\ HIILFLHQF\ SURJUDP VS
VXSSRUW WKH FRQYHUVLRQ Rl VSDFH DQG ZDWHU KHDWLQJ
WR HOHFWULFLW\ DV SDUW RI D VHW RI HQHUJ\ HIILFLHQF\ LC
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I I XQGLQJ IURP WKLV DSSURSULDWLRQ LV XVHG V
KHDWLQJ GHYLFHV RU V\VWHPV WKH DJHQF\ VKDOO ZKHQH"
PRVW FRVW HIIHFWLYH VHOHFW GHYLFHV DQG V\VWHPV W
IRVVLO IXHOV

RI WKH JHOQOHUDO IXBOGHUDO DSSURSULDWLRQ L
VHEWLRQ LV SURYLGHG VROHO\ DV H[SHQGLWXUH DXWKRULW\

UHFHLYHG E\ WKH GHSDUWPHQW IRU WKH ZHDWKHUL]DWLRQ

LQ VHEWLRQ RI 3/ LOQIUDVWUXFWXUH LQYHVWPHQ

DEW QRW WR H[FHHG WKH DFWXDO DPRXQW RI JUDQW IX

([SHOGLWXUH RI WKH DPRXQOW LQ WKLV VXEVHEWLRQ LV FR

UHFHLSW RI WKLY JUDQW IXQGLQJ ,I WKH GHSDUWPHQW GRH'

JUDQW IXQGLQJ E\ -XQH WKH H[SHQGLWXUH DXWKRU

VHEFWLRQ VKDOO ODSVH

$SSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRINSFFRXQW
*HQHUDO YX®IGHUDO
&DSLWDO &RPPXQLW\ $VVLVWDOWIBDWHFRXQW
6XEWRWDO $SSURSULDWLRQ

SULRU %LHQEBBQGLWXUHYV
JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) &200(5&(
+RXVLQJ 7UXVW )XQG ,QYHVWPHQW LQ $IIRUGDE

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQYV
RI WKH VWDWH WD[DEOH EXL
FRQVWUXFWLRQ DVWRXHW DSSURSULDWLROQ Rl WKH
FRURQDYLUXV VWDWH ILVFDO UMFRGHUDOXDSSURSULD@GER Q
RI WKH VWDWH EXLOGLQJ FRQVWUXFW LRADWHFF
DSSURSULDWLRQ DUH SURYLGHG VROHO\ IRU SURGXFWLRQ D
DIIRUGDEOH KRXVLQJ SURMHFWV WKDW VHUYH DQG EHQHIL
VSHFLDO QHHGYV SRSXODWLRQV LQFOXGLQJ EXW QRW OLPLW
FKURQLF PHQWDO LOOQHVV SHRSOH ZLWK GHYHORSPHOQV
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IDUPZRUNHUV SHRSOH ZKR DUH KRPHOHVV DQG SHRSOH LQ ¢
VXSSRUWLYH KRXVLQJ 7KH GHSDUWPHQW VKDOO VWULYH WR
SHUFHQW RI WKHVH IXQGV WR SURMHFWV ORFDWHG LQ UX

VWDWH DV GHILQHG E\ WKH GHSDUWPHQW

D ,Q DGGLWLRQ WR WKH GHILQLWLRQ RI ILUVW WLPH K
5&: $ IRU WKH SXUSRVHV RI DZDUGLQJ KRPHRZQHUVk
GXULQJ WKH ILVFDO ELHQQLXP ILUVW WLPH KRPH E
LQFOXGHYV

L $ VLQJOH SDUHQW ZKR KDV RQO\ RZQHG D KRPH ZL
VSRXVH ZKLOH PDUULHG

LL $Q LQGLYLGXDO ZKR LV D GLVSODFHG KRPHPDNHU DV
& )5 BHF DV LW H[LVWHG RQ WKH HIIHFWLYH GDWH RI WK
RU VXFK VXEVHTXHQW GDWH DV PD\ EH SURYLGHG E\ WKH GH
FRQVLVWHQW ZLWK WKH SXUSRVHV RI WKLV VHFWLRQ DQG Z
D KRPH ZLWK D VSRXVH

LLL $Q LQGLYLGXDO ZKR KDV RQO\ RZQHG D SULQFLSDO
SHUPDQHQWO\ DIIL[HG WR D SHUPDQHQW IRXQGDWLRQ LOQ
DSSOLFDEOH UHJXODWLRQV RU

LY $Q LQGLYLGXDO ZKR KDV RQO\ RZQHG D SURSHU
GLVFHUQHG E\ D OLFHQVHG EXLOGLQJ LQVSHFWRU DV EHLQJ >

E Rl WKH DSSURSULDWLRQ SURYLGHG LQ WKLV

LV SURYLGHG VROHO\ IRU KRXVLQJ WKDW VHUYHV
GHYHORSPHQWDO GLVDELWMWNVNHDPRXQW LV SURYLG
VROHO\ IRU WKH ))& +RPHVY SURMHFW LQ .HQW DQG L
VROHO\ IRU WKH ))& +RPHVY SURMHFW LQ /DFH\

F L RI WKH DSSURSULDWLRQ LQ WKLV VXENWHFWL

SURYLGHG VROHO\ IRU KRXVLQJ SUHVHUYDWLRQ JUDQWYV
DZDUGHG FRPSHWLWLYHO\

LL 7KH IXQGV PD\ EH SURYLGHG IRU PDMRU EXLOGLQJ L
SUHVHUYDWLRQ DQG V\VWHP UHSODFHPHQWY QHFHVVDU\
KRXVLQJ WUXVW IXQG SRUWIROLR WR PDLQWDLQ ORQJ WHL
GHSDUWPHQW PXVW UHTXLUH D FDSLWDO QHHGYVY DVVHVVPHQ
WR FRQWUDFW H[HFXWLRQ )XQGV PD\ QRW EH XVHG WR DG
FDSDFLW\ RI WKH SURSHUW\

LLL 7R DOORFDWH SUHVHUYDWLRQ IXQGVY WKH GHSDUWRF
DSSOLFDWLRQV DQG HYDOXDWH SURMHFWY EDVHG RQ WKH IR

$ 7KH DJH RI WKH SURSHUW\ ZLWK SULRULW\ JLYHQ V
WKDW DUH PRUH WKDQ \HDUV ROG
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% 7KH SRSXODWLRQ VHUYHG ZLWK SULRULW\ JLYHQ WR
DW OHDVW SHUFHQW RI WKH KRXVLQJ XQLWV EHLQJ RFFXSE
DQG LQGLYLGXDOV DW RU EHORZ SHUFHQW DUHD PHGLDQ L

& 7TKH GHJUHH WR ZKLFK WKH DSSOLFDQW GHPRQVWU
LPSURYHPHQWY ZLOO UHVXOW LQ D UHGXFWLRQ RI RSHUDYV
FRVWYVY RU ERWK

' 7KH SRWHQWLDO IRU DGGLWLRQDO \HDUV DGGHG WR W
SHULRG RI WKH SURSHUW\ DQG

( 2ZWKHU FULWHULD WKDW WKH GHSDUWPHQW FRQVLGHI
DFKLHYH WKH SXUSRVH RI WKLV SURJUDP

RI WKH VWDWH EXLOGLQJ FRQVWUXPWVRDQWHF F
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU JUDQW DZDUGYV IR
Rl FRPPXQLW\ KRXVLQJ DQG FRWWDJH FRPPXQLWLHV WR VK|
RU KRXVHKROGYVY H[SHULHQFLQJ KRPHOHVVQHVV

D Rl WKH VWDWH EXLOGLQJ FRQVWUXPWMVRDQWMHF F
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU FRPSHWLWLYH J
IXQGLQJ PXVW EH DZDUGHG WR SURMHFWYVY WKDW GHYHORS
LQGLYLGXDO VWUXFWXUHV LQ WKH VDPH ORFDWLRQ ,QGL"
PXVW FRQWDLQ LQVXODWLRQ HOHFWULFLW\ RYHUKHDG OLJ
.LWFKHQV DQG EDWKURRPV PD\ EH FRQWDLQHG ZLWKLQ
VWUXFWXUHV RU RIIHUHG DV D VHSDUDWH IDFLOLW\ WKDW L\
FRPPXQLW\ :KHQ HYDOXDWLQJ DSSOLFDWLRQV IRU WKLV JU
GHSDUWPHQW PXVW SULRULWL]H SURMHFWY WKDW GHPRQVWU

L 7KH DYDLODELOLW\ RI ODQG WR ORFDWH WKH FRPPXQL)\

LL $ VWURQJ UHDGLQHVV WR SURFHHG WR FRQVWUXFWLR

LLL $ ORQJHU WHUP RI FRPPLWPHQW WR PDLQWDLQ WKH F

LY $ FRPPLWPHQW E\ WKH DSSOLFDQW WR SURYLGH
WKURXJK D IRUPDO SDUWQHUVKLS FDVH PDQDJHPHQW DQG
VHUYLFHV WR WKH WHQDQWYV

Y $FFHVV WR HPSOR\PHQW FHQWHUV KHDOWK FDUH ¢
RWKHU VHUYLFHV DQG

YL $ FRPPXQLW\ HQJDJHPHQW VWUDWHJ\

E Rl WKH VWDWH EXLOGLQJ FRQVWUXPWMVRDQWMF F
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU (DJOH +DYHQ
ORFDWHG LQ %HOOLQJKDP

D Rl WKH VWDWH WD[DEOH EXL
FROQOVWUXFWLRQ DVFWBRXHWDSSURSULDWLRQ LV SURYLGHG VRC
IROORZLQJ OLVW RI SURMHFWYV

%HOOZHWKHU $IIRUGD E O I8 HIRW WIOQH]
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'LGJZDOLF 7TUDQVLWLRQDGB®RRRUWIH V
5HGRQGR +HLJKWV 72' )HGHUDO :D\
6TXLUH 3DUN 30D]D $IIRUGDEOH +RXVLQJ 3UHVHUYDWLRQ
6HDWWOH
E RI WKH VWDWH EXLOGLQJ FRQVWUXPWVRDWBF F
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH IROORZLQJ O
+DELWDW IRU +XPDQLW\ 1RUWK %HQG
ODQHWWH $IIRUGDEOH +RXVL@UBPRMWRWEY
20\&%$3 3RUW 7RZQVHQG $IIRUGDEOH +RXVLQJ DQG &KLOG
3RUW 7RZQVHQG
BKHOWRQ <RXQJ $GXOW 7UDQVLW LERKQHIDONRRXVLQJ
:LOODSD &HQMWDHBRQG
,Q HYDOXDWLQJ SURMHFWYV LQ WKLV VHFWLRQ WKH C
JLYH SUHIHUHQFH IRU DSSOLFDWLRQVY EDVHG RQ VRPH RU DO
LQ 5&:

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXI
IROORZLQJ UHSRUWLQJ UHTXLUHPHQWYV
D %\ -XQH WKH GHSDUWPHQW PXVW UHSRUW RQ
WKH IROORZLQJ IRU HYHU\ SUHYLRXV IXQGLQJ F\FOH 7K
KRPHRZQHUVKLS DQG PXOWLIDPLO\ UHQWDO SURMHFWYV IXQG!
IXQG PRQH\V WKH SHUFHQWDJH RI KRXVLQJ WUXVW IXQG LQY
KRPHRZQHUVKLS DQG PXOWLIDPLO\ UHQWDO SURMHFWV DQC
RI KRXVHKROGV EHLQJ VHUYHG DW XS WR SHUFHQW RI W
LQFRPH XS WR SHUFHQW RI WKH DUHD PHGLDQ LQFRPH
SHUFHQW RI WKH DUHD PHGLDQ LQFRPH IRU ERWK KRP
PXOWLIDPLO\ UHQWDO SURMHFWYV
E %HJLQQLQJ 'HFHPEHU DQG FRQWLQXLQJ DQQ:
GHSDUWPHQW PXVW SURYLGH WKH OHJLVODWXUH ZLWK D U]
FRVW GDWD IRU HDFK SURMHFW XQGHU WKLV VHFWLRQ 6XF|
DW D PLQLPXP LQFOXGH WRWDO GHYHORSPHQW FRVW SH
SURMHFW FRPSOHWHG ZLWKLQ WKH SDVW \HDU GHVFULSWL
DV DYHUDJH DQG PHGLDQ SHU XQLW FRVWV UHJLRQDO FRV
RWKHU FRVWV WKDW WKH GHSDUWPHQW GHHPV QHFHVVDU
FRQWUROV DQG HQKDQFH XQGHUVWDQGLQJ RI GHYHORS
GHSDUWPHQW PXVW FRRUGLQDWH ZLWK WKH KRXVLQJ ILQD
LGHQWLI\ UHOHYDQW GHYHORSPHQW FRVWV GDWD DQG HQVX!
DUH FRQVLVWHQW DFURVV UHOHYDQW DJHQFLHV
RI WKH VWDWH EXLOGLQJ FRQVWUXPWLRIDW B FF
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH GHSDUWPH
KHDOWK VHUYLFHV WR FRPSOHWH D VWXG\ RI WKH FRPPXQI
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QHHGV Rl DGXOWVY ZLWK LQWHOOHFWXDO DQG GHYHORSPHQW
GHSDUWPHQW RI VRFLDO DQG KHDOWK VHUYLFHV VKDOO
DSSURSULDWH VWDNHKROGHUV DQG WKH GHSDUWPHQW LQ F|
DQG WKH VWXG\ VKDOO

D (VWLPDWH WKH QXPEHU RI DGXOWV ZLWK LQWH
GHYHORSPHQWDO GLVDELOLWLHV ZKR DUH IDFLQJ KRXVLQJ LC

E ODNH UHFRPPHQGDWLRQV IRU KRZ WR LPSURYH KRXVLC
DGXOWV ZLWK LQWHOOHFWXDO DQG GHYHORSPHQWDO GL\
IDFLQJ KRXVLQJ LQVHFXULW\

F ODNH UHFRPPHQGDWLRQV IRU KRZ WR LQFUHDVH Wk
GHYHORSHUV WR VXSSRUW LQFUHDVLQJ WKH VXSSO\ RI KRXVI
QHHGV Rl WKH LQWHOOHFWXDO DQG GHYHORSPHQWDO GLVD!
DQG

G %H VXEPLWWHG WR WKH DSSURSULDWH FRPPLWWHHV R
QR ODWHU WKDQ 'HFHPEHU

7KH OHJLVODWXUH ILQGV WKDW WKHUH DUH LQVX
VRXUFHV WR LGHQWLI\ DGXOWV ZLWK LQWHOOHFWXDO D
GLVDELOLWLHYV IDFLQJ KRXVLQJ LQVHFXULW\ LQ :DVKLQJWRC
WKH DEVHQFH RI UHOLDEOH GDWD OLPLWV WKH DELOLW)\ IRL
WR PDNH LQIRUPHG GHFLVLRQV WKDW ZLOO LPSURYH WKH F
LQGLYLGXDOV 7KH OHJLVODWXUH IXUWKHU ILQGV WKDW U
LQIRUPDWLRQ DERXW WKH XQPHW KRXVLQJ QHHGV RI WKLV
SRVLWLRQ :DVKLQJWRQ VWDWH WR OHYHUDJH FRPPXQLW)\ E
DQG IXQGLQJ WR HVWDEOLVK JUHDWHU KRXVLQJ FKRLFH
FRPPXQLW\ LQWHJUDWLRQ Rl LQGLYLGXDOV ZLWK LQW
GHYHORSPHQWDO GLVDELOLWLHYV

$SSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDN$FFR X QW

6WDWH 7D[DEOH %XLOGLQJ &RQVWUXFWLRQ $FFRXQW

6WDWH

&RURQDYLUXYVY 6WDWH J)LVFEFDO S5HARGHHWD QX QG
6 XEWRWDO $SSURSULDWLRQ

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

6HF F \% XQFRGLILH DPHQGHG WR UHDG
IROORZV

S 6+ %



)25 7+( '(3$570(17 2) &200(5&(
5DSLG &DSLWDO +RXVLQJ $FTXLVLWLRQ

7TKH DSSURSUMWQRWKLY VHFWIEHRMQ DUHVXEMHFW WR WK
IROORZLQJ FRQGLWLRQV DQG OLPLWDWLRQV
([FHSW DV SURYLGHG LQ VXEVHPWIRROQMK RI WKLV
VHFWLRQ WKH DSSURSUODWKREY VHFWLERY DUHSURYLGHG
VROHO\ IRU WKH GHSDUWPHQW WR LVVXH FRPSHWLWLYH ILC
WR HOLJLEOH RUJDQL]DWLRQV XQGHU 5&8R DFTXLUH RU UHC
UHDO SURSHUW\ IRU D UDSLG FRQYHUVLRQ LQWR HQKD
VKHOWHUYV SHUPDQHQW VXSSRUWLYH KRXVLQJ WuUuDQVlL
SHUPDQHQW KRXVLQJ \RXWK KRXVLQJ GURS LQ FHQWHU
HIWUHPHO\ ORZ LQFRPH SHRSOH DV ZHOO DV LQGLYLGX
XQDFFRPSDQLHG \RXWK DQG \RXQJ SHRSOH H[SHULHQFLQ.
XQVKHOWHUHG KRPHOHVVQHVV $PRXQWV SURYLGHG LQ WK
DOVR XVHG IRU UHQRYDWLRQ DQG EXLOGLQJ XSGDWH FRVW
HVWDEOLVKPHQW RI WKH DFTXLUHG RU UHQWHG IDFLOLYV
KRXVLQJ GURS LQ FHQWHUYV DQG VKHOWHU SURMHFWYV
HI[LVWLQJ SURSHUWLHY LV DQ DOORZDEOH DFWLYLW\ 7KH GH
DSSURYH IXQGLQJ IRU SURMHFWYV UHVXOWLQJ LQ LQFUHD
KRXVLQJ FDSDFLW\ $PRXQWV SURYLGHG LQ WKLV VHFWLRQ
IRU RSHUDWLQJ RU PDLOQWHQDQFH FRVWY DVVRFLDWHG ZLWK
VXSSRUWLYH VHUYLFHVY RU GHEW VHUYLFH
)XQGV PD\ DOVR EH XVHG IRU SHUPDQHQW ILQDQFL
HVWDWH DFTXLUHG XVLQJ RWKHU VKRUW WHUP DFTXLVLWLRQ
DYDLODELOLW\ RI SHUPDQHQW KRXVLQJ ILQDQFLQJ RI D
XQRFFXSLHG PXOWLIDPLO\ KRXVLQJ LV D SULRULW\ )XQGV
SURYLGHG VSHFLILFDOO\ IRU WKH FLW\ RI 6HDWWOH WR
H[SHULHQFLQJ XQVKHOWHUHG KRPHOHVVQHVV LQWR VDIH V
EXW QRW OLPLWHG WR WLQ\ KRPHV KRWHOV HQKDQFHG HP
RU RWKHU UDSLG KRXVLQJ DOWHUQDWLYHYV
:KLOH HPSKDVL]LQJ WKH UDSLG GHSOR\PHQW RI \
DSSURSULDWHG XQGHU WKLV VHFWLRQ WR DOOHYLDWH WKH
KRPHOHVVQHVY WKURXJKRXW WKH VWDWH WKH GHSDUWPH
FULWHULD IRU WKH LVVXDQFH RI WKH JUDQWYV ZKLFK PD\ LQF
WKDW UHTXLUH WKDW FDSLWDO LPSURYHPHQWYV EH KHOG E\
VSHFLILHG SHULRG RI WLPH DSSURSULDWH WR WKH DPRXQ
GXULQJ ZKLFK WLPH WKH SURSHUW\ PXVW EH XVHG IRU WKH
RI WKH JubQw I WKH JUDQWHH LV IRXQG WR EH RXW RI FF
SURYLVLRQV RI WKH FRQWUDFW WKH JUDQWHH VKDOO UH:¢
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JHQHUDO I1XQG WKH SULQFLSDO DPRXQW RI WKH JUDQW
FDOFXODWHG DW WKH UDWH RI LOQWHUHVW RQ VWDWH RI I
REOLJDWLRQ ERQGYV LVVXHG RQ WKH GDWH PRVW FORVH LQ W
DXWKRUL]J]DWLRQ RI WKH JUDQW 7KH FULWHULD PXVW LQFOXG

D 7KH GDWH XSRQ ZKLFK VWUXFWXUDO PRGLILFDWLRQV
ZRXOG EHIJLQ DQG WKH DQWLFLSDWHG GDWH RI FRPSOHWLRQ

E $ GHWDLOHG HVWLPDWH RI WKH FRVWV DVVRFLDV
DFTXLVLWLRQ DQG DQ\ XSGDWHV RU LPSURYHPHQWYV QHFHYV
SURSHUW\ KDELWDEOH IRU LWV LQWHQGHG XVH

F $ GHWDLOHG HVWLPDWH RI WKH FRVWYV DVVRFLDWHG
EHGV RU XQLWV DQG

G $ ILQDQFLDO SODQ GHPRQVWUDWLQJ WKH DELOLW\ W
RSHUDWH WKH SURSHUW\ DQG VXSSRUW LWV LQWHQGHG WHC
HQG RI WKH JUDQW FRQWUDFW

7TKH GHSDUWPHQW PXVW SURYLGH D SURJUHVV UHSRU)\

E\ '"HFHPEHU 7TKH UHSRUW PXVW LQFOXGH

D 7KH WRWDO QXPEHU RI DSSOLFDWLRQV DQG DPRXC
UHTXHVWHG DQG

E $ OLVW DQG GHVFULSWLRQ RI WKH SURMHFWYV DSSUR"
LQFOXGLQJ VWDWH IXQGLQJ WRWDO SURMHFW FRVW VHUYL
EH SURYLGHG KRXVLQJ XQLWV DQG DQWLFLSDWHG FRPSOHW

7TKH IXQGLQJ SURYLGHG XQGHU WKLV VHFWLRQ LV QRW

GD\ DSSOLFDWLRQ SHULRGV LQ 5&: RU $ 7KH
GHSDUWPHQW RI FRPPHUFH VKDOO GLVSHQVH IXQGV WR WK
DQG RWKHU TXDOLI\LQJ DSSOLFDQWV ZLWKLQ GD\V RI

GRFXPHQWDWLRQ IURP WKH DSSOLFDQW IRU TXDOLI\LQJ XVH)\
DQ\ QHFHVVDU\ FRQWUDFWV ZLWK WKH GHSDUWPHQW LQ RU
SXUSRVH RI UDSLG GHSOR\PHQW RI IXQGV XQGHU WKLV VHFWL
, I WKH GHSDUWPHQW UHFHLYHV VLPXOWDQHRXV DS

IXQGLQJ XQGHU WKLV SURJUDP SURSRVDOV WKDW UHDFK WE
EHQHILW DV GHILQHG E\ WKH GHSDUWPHQW PXVW EH SL
SXUSRVHV RI WKLV VXEVHFWURGDWHVW SXEOLF EHQHILW
LQFOXGH EXW LV QRW OLPLWHG WR

D 7KH JUHDWHVW QXPEHU RI DFFRPPRGDWLRQV RU LQF
FDSDFLW\ WKDW ZLOO EHQHILW H[WUHPHO\ ORZ LQFRPH SHF
LQGLYLGXDOV IDPLOLHVY DQG \RXWK H[SHULHQFLQJ KRPHOHYV

E KHWKHU WKH SURMHFW KDV IHGHUDOO\ IXQGHG UHQ
WLHG WR LW
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F 7KH VFDUFLW\ RI WKH DIIRUGDEOH KRXVLQJ RU VKHC
DSSOLHG IRU FRPSDUHG WR WKH QXPEHU RI DYDLODEOH DI
XQLWY RU VKHOWHU FDSDFLW\ LQ WKH VDPH JHRJUDSKLF ORF

G /7KH SURJUDP V HVWDEOLVKHG IXQGLQJ SULRULWLE

RI WKH VWDWH EXLOGLQJ FRQVWUXPWLRDWEB FF
DSSURSULDWLRQ LQ WKLV VHFWLRQ LV SURYLGHG VROHO\
EXLOGLQJ FRQYHUVLRQ SLORW SURJUDP 7KH SLORW SU
LPSOHPHQWHG LQ *UD\V +DUERU FRXQW\ LQ FROODERUDWLE
+RXVH RQ %URDGZD\ LQ SDUWQHUVKLS ZLWK &25( +HDOWK

D 7KH DSSURSULDWLRQ PD\ EH XVHG RQO\ IRU FRVW\
UHKDELOLWDWLRQ UHWURILWWLQJ DQG FRQYHUVLRQ RI W
EXLOGLQJ IRU XVH DV KRXVLQJ IRU KRPHOHVV SHUVRQV

E 7KH DSSURSULDWLRQ PD\ QRW EH XVHG IRU VWDIILQJ F
EXLOGLQJY FRQYHUWHG WR KRXVLQJ IRU KRPHOHVV SHU\
VWDIILQJ DQG PDLQWHQDQFH PXVW EH ERUQH E\ WKH F
FRQWUDFWRU

F ,Q WKH FRQWUDFW IRU WKH SLORW SURJUDP WKH GH
LQFOXGH SURYLVLRQV WKDW UHTXLUH WKDW FDSLWDO LPSUF
WKH JUDQWHH IRU D VSHFLILHG SHULRG Rl WLPH DSSURSULD
RI WKH JUDQW DQG WKDW IDFLOLWLHV EH XVHG IRU WKH H[S
WKH JUDQW ,I WKH JUDQWHH LV IRXQG WR EH RXW RI FR
SURYLVLRQV Rl WKH FRQWUDFW WKH JUDQWHH VKDOO UH:
JHQHUDO IXQG WKH SULQFLSDO DPRXQW RI WKH JUDQW
FDOFXODWHG DW WKH UDWH RI LQWHUHVW RQ VWDWH RI I
REOLJDWLRQ ERQGV LVVXHG PRVW FORVHO\ WR WKH GDWH R
WKH JUDQW

G 7KH SLORW SURJUDP VKRXOG KHOS LQIRUP WKH GHY
SXEOLF EXLOGLQJ FRQYHUVLRQ JUDQW SURJUDP WR HQFRHX
FRQYHUW XQXVHG SXEOLFO\ RZQHG EXLOGLQJV LQWR KRXV
SHUVRQV 7KH GHSDUWPHQW PXVW UHSRUW WR WKH RIIL
PDQDJHPHQW DQG ILVFDO FRPPLWWHHV RI WKH OHJLVODWX

UHJDUGLQJ WKH HVWDEOLVKPHQW RI WKH SLORW SUI
UHFRPPHQGDWLRQV UHODWHG WR LPSOHPHQWDWLRQ RI I
FRQYHUVLRQ JUDQW SURJUDP

RI WKH VWDWH EXLOGLQJ FRQVWUXPWLRQWHF F
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH IROORZLQJ O
IRU WKH 7DFRPD +RXVLQJ $XWKRULW\ DIIRUGDEC
DFTXLVLWLRQ
IRU WKH .HLUR QXUVLQJ KRPH DFTXLVLWLRQ LQ 6H|
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IRU WKH 3DUNODQG 6SDQDZD\ KRPHOHVV VKHOWHU
IRU WKH & RQFRUG DSDUWPHQWY DFTXLVLWLRQ LQ 6}
IRU WKH ABVWIDWH VXSSRUWLOMKHH DIIRUGDEC
KRXVLQJ LQ %HOOHYXH DQG
IRU WKH &LW\ Rl 6HDWWOH IRU WKH DFTXLVLWLF
&O0D\ $SDUWPHQWY LQ SDUWQHUVKLS ZLWK D ORZ LQFRPH KRX
D — R} WKH FRURODBYLUXV FDSLWDO SURMHFWYV
1HGHUDO RI WKH FRURQDYLUXV VWDWH ILVFDO UHFRYH
2 [HGHUDO DSSURSULDWLRQ DQG RI WKH VWDW!
FROVWUXFWLRQ D¥WRXMHI/SURSULDWERQ DUHSURYLGHG VROHC
IRU WKH IROORZLQJ OLVW RI \RXWK KRXVLQJ SURMHFWV LG
RIILFH Rl KRPHOHVV \RXWK SURWHFWLRQ DQG SUHYHQWLRQ S
)<5( V 9LOODJH +RXVLQJ 6WDELOLW)\ IRU <RXQJ $GXOWV
2PDN
1:<6 <RXQJ $GXOW 6KHOWHU %HO®DLRHIKDP
20\&DS 3IHLIIHU +RXVH 3RUW 7RZQVHQG
5\DQ V +RXVH IRU <RXWK &RPRSKYLOOH
BKHOWRQ <RXQJ $GXOW 7UDQVLW LRQHOONRRXVLQJ
9ROXQWHHUV RI $PHULFD &URGSRDNOKH
E ,l IXQGLQJ SURYLGH® LRI WKLV VXEVHFWLRQ QHHGV
UHDOORFDWHG WKH GHSDUWPHQW VKDOO FRQVXOW ZLWK WK
\RXWK SUHYHQWLRQ DQG SURWHFWLRQ SURJUDPV WR LGHQV
\RXWK KRXVLQJ SURMHFWYV
7KH GHSDUWPHQW PXVW HQVXUH FRPSOLDQFH ZLWK F
IHGHUDO FRURQDYLUXV VWDWH ILVFDO UHFRYHU\ IXQG $00 |
WKH FRURQDYLUXV VWDWH ILVFDO URFRGHWDDFEBEQRSULDW
LQ WKLY VHFWLRQ PXVW EH REOLJDWHG E\ '"HFHPEHU

$SSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIQNSF FR X Q W

&RURODYLUXV &DSLEWDO 3URMHFWY $FFRXQW
YHGHUDO

&RURQDYLUXV 6WDWH )LVFDO 5HPAROHHWI QX QG
6XEWRWDO $SSURSULDWLRQ

SBULRU %LHQ@BBQGLWXUHV
JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

S 6+ %



6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) &200(5&(

JRFDO &RPPXQLW\ 3URMHFWYV

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W
FRQGLWLRQV DQG OLPLWDWLRQV

7KH GHSDUWPHQW PD\ QRW H[SHQG WKH DSSURSUL
VHFWLRQ XQOHVV DQG XQWLO WKH QRQVWDWH VKDUH RI S
EHHQ HLWKHU H[SHQGHG RU ILUPO\ FRPPLWWHG RU ERWK
VXIILFLHQW WR FRPSOHWH WKH SURMHFW RU D GLVWLQFW SK
WKDW LV XVHDEOH WR WKH SXEOLF IRU WKH SXUSRVH L
OHJLVODWXUH 7KLV UHTXLUHPHQW GRHV QRW DSSO\ WR ¢
VKDUH RI WKH DSSURSULDWLRQ LV IRU GHVLJQ FRVWV RQO\

3ULRU WR UHFHLYLQJ IXQGVY SURMHFW UHFLSLHQWV P
WKDW WKH SURMHFW VLWH LV XQGHU FRQWURO IRU D PLQL
HLWKHU WKURXJK RZQHUVKLS RU D ORQJ WHUP OHDVH 7KLV
QRW DSSO\ WR DSSURSULDWLRQV IRU SUHFRQVWUXFWLR
DSSURSULDWLRQV LQ ZKLFK WKH VROH SXUSRVH LV WR SXUF}
WKDW GRHV QRW LQFOXGH D FRQVWUXFWLRQ RU UHQRYDWLRC

3URMHFWYV IXQGHG LQ WKLV VHFWLRQ PD\ EH UHTXL!
ZLWK :DVKLQJWRQ V KLJK SHUIRUPDQFH EXLOGLQJ VWDQGDU
FKDSWHU ' 5&:

3URMHFW IXQGYV DUH DYDLODEOH RQ D UHLPEXUVHPH
DQG PD\ QRW EH DGYDQFHG XQGHU DQ\ FLUFXPVWDQFHV

,Q FRQWUDFWV IRU JUDQWY DXWKRUL]JHG XQGHU WKL
GHSDUWPHQW PXVW LQFOXGH SURYLVLRQV WKDW UHTXL
LPSURYHPHQWY EH KHOG E\ WKH JUDQWHH IRU D VSHFLILHG
DSSURSULDWH WR WKH DPRXQW RI WKH JUDQW DQG WKDW |
IRU WKH H[SUHVV SXUSRVH RI WKH JUDQW ,I WKH JUDQWHH
RXW RI FRPSOLDQFH ZLWK SURYLVLRQV RI WKH FRQWUDFW
UHSD\ WR WKH VWDWH JHQHUDO IXQG WKH SULQFLSDO DPR
SOXV LQWHUHVW FDOFXODWHG DW WKH UDWH RI LQWHUI
‘DVKLQJWRQ JHQHUDO REOLJDWLRQ ERQGV LVVXHG PRVW FO
RI DXWKRUL]DWLRQ Rl WKH JUDQW

3URMHFWYVY IXQGHG LQ WKLV VHFWLRQ LQFOXGLQJ W
RZQHG DQG RSHUDWHG E\ QRQSURILW RUJDQL]DWLRQV DUH .
WR SD\ VWDWH SUHYDLOLQJ ZDJHV

7KH GHSDUWPHQW PXVW FRPSO\ ZLWK WKH UHTXLUHPH
H[HFXWLYH RUGHU DQG PXVW FRQVXOW ZLWK WKH ¢
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DUFKDHRORJ\ DQG KLVWRULF SUHVHUYDWLRQ DQG DIIHFWF
SRWHQWLDO HIIHFWV RI WKHVH SURMHFWV RQ FXOWXUD
KLVWRULF SURSHUWLHYV &RQVXOWDWLRQ ZLWK WKH GHSDUW
DQG KLVWRULF SUHVHUYDWLRQ DQG DIIHFWHG WULEHV P>
EHIRUH SURMHFW IXQGY DUH PDGH DYDLODEOH
D 7KH DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU W
OLVW RI SURMHFWYV
$GDPV &RXQW\ 3URSHUW)\ (YLGHQFH 3URFHVVLQJ )DFLOLW\
2WKHOOR
$PDUD $FUH 2SSRUWXQLW)\ LQ 3LHUFFHREBXQW\
$PHULFDQ /DNH 3DUN $'$ ,PSURYHPHOQW HZARRGH F W
$PHULFDQ /HJLRQ %XLOGLQJ 5HRRYHDWARQH
$PHULFDQ /HIJLRQ 9HWHUDQV +RXVLQJ SBWRQUFH &WU
$UOLQJWRQ ,QQRYDWLREUOHQMHRIQ
$VKOH\ +RX¥SRNDQH
$XEXUQ 5HVRXUFH &SKXKEWHQ
$XURUD &RPPRQV $FTXBMWDWIMRGH
%DOOLQJHU 3DUN +DOO &UHHN 5HVWRUDWLRQ
ORXQWODNH 7HUUDFH
%DWWOH *URXQG +HDOWK&DUH J)UHH &OLQLF 5HORFDWLRQ
%DWWOH *URXQG
%HOOHYXH +LJK 6FKRRO $XWRPRWLYH '\QDPRPHWHU ,QVWTI
%HOOHYXH
%LJHORZ +RXVH OXVHXP 3UHYE8UWILWLRQ
%,32& $UWLVW ,QVWDOODWLRQ DW .UDNHQ 7UDLQLQJ &HQV
6HDWWOH
%UHZHU\ 3DUN 9LVLWRU7 %P DOWHKIU
%ULGJHV 7R +RIPRIUHOLQH
&DPS .LOZRUWK <0&$ 'D\ &DPS (QYLURQPHQWDO (GXF
YJHGHUDO :D\
&DPSXV 7RZHUV 5RRILQJ BR®MH L
&DSLWRO 7KHDWUH &XUWDLQV 6RIW *RREGIVNIRBHODFHPHQW
&HQWUDO .OLFNLWDW &RXQW\ 3D UN V* RROSGIHRYGIPO Q) W V
&KHKDOLV &HQWUDOLD 6WHDP /RFRPRWLYH 5HSDLU 5HVWR
&KHKDOLV
&KHODQ OXQLFLSDO $LUSRUW&KWEBDYLRQ
&KLOGUHQ V 9LOODJH 1HXURGHYHORSPHQWDO &HQWHU ([S
<DNLPD
&LW\ Rl :HQDWFKHH &RPPXQ L WA QRIHVQRKHHUA
&LYLF 3DUN OLND V 30D\JGRRQGV
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&ODOODP -RLQW (PHUJHQF\ 6HUYLFHV 3RUW$QJHOHV

&O0DVV $ %LRVROLGV<HORU

&OHPDQV 9LHZ 3DBKHYV

&RDVWDO &RPPXQLW\ $FWLRQ 3URJUDPEBIGHIHFY &WU

&RPPXQLFDWLRQV 7RZHU 2FHDQ 6KRUHYV

&RPPXQLW\ $FWLRQ 5HVRXUFH DQG 7URPRNQJ &HQWHU

&RPPXQLW\ OXOWL 8V H &HODHL R Q

&RUQIRUWK &DPSEHOO 'HPROLWLRQ ,QIUDVWUXFWXUH
3X\DOOXS

&RXOHH &LW\ OHGLFDO &OLQLF &RXOHH &LW\

&RXORQ 1RUWK :DWHU :DON 5HSDLU DQG (QKDQFHPHQW
SEHQWROQ

&RXSHYLOOH %R\V *LUGREZSOKELOOH

&RZ 6NX0OO &UHHN DQG 5XVKLQJZDWHU &UHHN $FFOLPDWLF
2UWLQJ

&UDIW %HYHUDJH /DE ,QVWUXPXRIZDMMWLR Q

&URVV 3DUN 7UDLO DQG 3LFQLFDFRHPOWH U

&60/ )RRG %DQN )DFLOLW\ ORVHV /DNH

&XOWXUDO $QFKRU 9MXONZD DHD

&XUUDQ +RXVH OXVHXP 8QLYHUVLW)\ 30DFH

'DZVRQ 30DFH )DF L OUWHLUHMN W

'D\ 1LJKW +RXVH ([KLELW 5HEXLOG 'HVLJQ 3KDVH
6HDWWOH

'D\EUHDN 6WDU ,QGLDQ &XOWXBBDWMQMWHU

'HOULGJH :HWODQ®BDWWOH

'HV ORLQHV 1RUWK ODULQD %XONKHDG 5HSODFHPHQW 3K ,
'HV ORLQHV

'RULV ORUULVRQ /HDUQLQJ RHHQ\DHFW H V

'RZQWRZQ 3X\DOOXS 5HGHYHORSPHQW ,QIUDVWUXFWXUH
3X\DOOXS

'RZQWRZQ 5HYLWDOL%DWLRE

'X11\ V 3RQG 3DWKZD\ &RP S OHWLHRA FN

(DUO\ /HDUQLQJ )DFLOLW\ 3URMHFW IRU /LFHQVHG &KLOGF
+RTXLDP

(DVW &RXQW\ )DPLO\ 5HVRXUFH &HQWHU 5HQRYDWLRQ
'DVKRXJDO

(GPRQGV 0DUVK 5HVWREPRQARD

(GPRQGV :DWHUIURQW(®&RRQ/GW
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(MLGR )DUP 3UR NMHHFUWRQ

(OOHQVEXUJ ODVRQLF (OHPHS@WHE X U J

(OOHQVEXUJ 5RGHR *UDQGOWQQBXUJ

(SKUDWD 5HF & HQWHU 8SKUDWB

(VWKHU V +R¥FHVFR

(WKLRSLDQ &RPPXQLW)\ $IIRUG D EGHD WRKVH QJ

(IWUXGHG &XUE ,PSURYHBNQDQG

)DPLO\ (QJDJHPHQW &H-HDWIHLO H

JHOWV )LHOG *DWHZD\ 36JRRVNDRQW

JHUU\ &RXQW\ $LUSRUW 5XQZD\ /LJKVBHBXEOLFHP

)ODJ 30D]D 5HGHYHOR@EBILFN

)2( OHHWLQJ DQG 'DQF B X¥\D®® X S

JRXUWK 30DLQ &RPPXQLW\ORRFRR @MU

JUDQNOLQ 3LHUFH )DUP $JULFXOWXUDO 5HVRXUFH &HQWHL
7DFRPD

JURQWLHU 3DUN *RDW %DUQ KRR |

JURQWLHU 3DUN +RUVH $UHQD KRIRPY H U

*DUILHOG 3RRO 8SJDDGLHHOG

*DV 6WDWLRQ 3DUN ,PSURYDHFRPOW V

*ROG ORXQWDLQ &RPPXQLFDWLRQV =RQH 8SJUDGHG 7HOH
%UHPHUWRQ

*UDQJHU +LVWRULFDO 6RFLHW\D@QJIWHHWX P

*UHHQ /DNH &RPPXQLW)\ % B VW RH)OFH

*URXQGV ,PSURYHPHQW 3UWS$RVDOH

+HDOWK &DUH .LRVN 'HSOR\PHQW )HGHUDO :D\

+LVWRULF 'RZQWRZQ &KHODQ ,QIUDVWUXFWXUH 3UHGHVLJ¢
&KHODQ

,PPLJUDQW DQG 5HIXJHH &RPPKQNIN\O-DX E

,VODQG &RXQW\ &ULPLQDO -XVWLFHREXSORYDWLR Q

,7 'LVFRYHU\ &HQBHUHILHOG

-DSDQHVH *XOFK 'D\OLDKWLQWHR

LP .DHPLQJN 6U 7UDQ®HQ

“R\D &KLOG )DPLO\ 'HYHORSPH Q8/8 RMIDOWH U

-9 OHPRULDO 3RRO 5RRI 2DN +DUERU

.LWVDS /DNH 3DUN 5HQRYDWLRQ $F FHNAPLHEW \W R\ \

.LWWLWDV 9DOOH\ +HDOWKFDUH /DERUDWRU\ 6HUYLFHV 5H
(OOHQVEXUJ

/D &HQWHU &LW\ +DOO ,PSURYHPHQWYV /D &HQWHU

/IDNH /DZUHQFH )LUH 6 WBW®WPRPRQ

/IDNH 6DFDMDZHD 5HQRYDWLRRQIYRMEFW
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/IDNH 6WHYHQV &LYLF &HQWHU 3KDVH /DNH 6WHYHQV

IDNHIURQW 3URSHUW\ $FTXLVLWLRQ /DNH RUHVW 3DUN

/$6$ &OLHQW B6HUYLFHV /OMNOIERRG

JHDYHQZRUWK 6NL +LOO $'$ FHUWHRRRPUW K

JHZLV &RXQW\ 3XEOLF 6DIHW\ 5DGLR ,QIUDVWUXFWXUH
&KHKDOLV

JHZLV &RXQW\ <RXWK 6HUYLFHV 5SHQRYDWLRQ DQG $GGLWL
&KHKDOLV

/*%74 $1ILUPLQJ 6HQLRU &HH@W/AMD H

JLQNV WR 2SSRUWZXDRERRD

/JLWWOH /HDJXH )LHOG ,PSURYHPHQW )HGHUDO :D\

JRQJYLHZ +RVSLFH &DUH &HQWHU/ROQRYBIVLRQ

/JRSH] ,VODQG 6ZLP &HQWHU /RSH] ,VODQG

/A\QQZRRG 1HLJKERUKRRG\QOQZWR®E

ODGGLH V 30BERNDQH

ODGURQD 'D\ 7TUHDWPHQW-BARRR® RQ

O0DJQXVRQ 3DUN +D @HDWWOH

ODLQ 6WUHHW 3KDVH ORXQWODNH 7HUUDFH

ODULQHU &RPPXQLW)\ @MHRISMNNVW

ODUWLQ /XWKHU .LQJ &HQWHU ,PSDRNFRIPHQWYV

ODU\ V 30DFH 6KHOWHU 5HQRYDLWORQ

ODU\WYLOOH 7UDLO &R@QHFWRO OH

ODVRQ &RXQW\ 9HWHUDQV OHPRULDO +DOO 5HIXUELVKPHQ\
6KHOWRQ

OF.LQQH\ &HQWHU 5HQRY¥DIW RQW

OHDGRZJOHQ &RPPXQ LES\RNDUN

OHGLFDO ([DPLQHU V )DFLOLW\ BSRNDQHYV

OLOOHU 3DYUMNNLPD

0/. &RPPXQLW\ &HQWHU 5RRI 5GHEORRBBHQW

ORVHV /DNH %XVLQHVV ,QFXEDWRU ORVHV /DNH

ORXQWDLQ 5HVFXH &HQWHU 1RUWK %HQG

1HOVRQ 'DP 5HPRYDO 3LIRAKHHRAW

1HZ *URXQG .LUNODQI®DQG

1H[W &KDSWHU ORUJDQ BEFARRHU

1-527& 11'&& 3URJUDP 3HQLQVXOD 6FKRRO 'LVWULFW
*LJ +DUERU

1RUWK %HQG 'HSRW 5HKDE 1RUWK %HQG

1RUWK &OHDU =RQH /DQG $FTXNWEZWRREQ

1RUWK &UHHN 78WRWXHOO

1RUWK 6HDWWOH %R\V *LUOV &OXE 6DIHW\ 8SJUDGHV
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6HDWWOH

1IRUWKZHVW .LGQH\ &HQWHUV &OLQLF 3RUW $QJHOHYV

2FHDQ %HDFK OHGLFDO *URXS ,OZDOFAFDBRLQLF

3DQWKHU /DNH &RPPXQLWQWDUN

3DWWHUVRQ 3DUN 3UHVHUYDWLRIBS XESILFD G H

3HGHVWULDQ 2YHUFURVVLQJ 5WODPHHPHQW

3HUIHFW 3DVVIR®GIDVNHW

3HUU\ 7THFKQLFDO ,QVWLWXWH $XGLWRULXP 5HQRYDWLRQ
<DNLPD

3HWHU .LUN &RPPXQLW\ &HQWHU 5RRI DQG 5HWURILWWHG
.LUNODQG

3KDVH ODVWHU 30DQ &29,' OLWLIJDWLRQ /DNH 6WHYHQV

3KDVH RI 7UDLOV 30DQ ,PSURYWDFH)QMKV

30DQQLQJ 8SJUDGHV (GPRQGV %R\V (GPIRANGE¥OXE

3RLQW +XGVRQ %UHDNZDWHU 3RUW 7RZQVHQG

3ROLFH 6WDWLRQ 5HQRYDWLRQV &LWYMRODOXYDOO

3RUW RI 20\PSLD 0DULQH 28H B SWHU

3RUW RI 9DQFRXYHU :DWHUIURQW 7 %XLOGLQJ 'HPR 'HFRQ
9DQFRXYHU

3RUW 6XVDQ 7BIMIQZRRG

3RUW 7RZQVHQG $IIRUGDEOH +RXVLQJ 'HYHORSPHQW
3RUW 7RZQVHQG

BURFODLP /LEHUW\ $1IRUGDE OB SRRND/QIQ J

3URMHFW &KDLUOLIW /LIWLQJ 8S :DVKLQJWRQ 6WDWH &KD
— _ OHDG

3WV RI ,0ZDFR &KLQRRN 1DY ,QIUDVWUXFWXUH
,0ZDFR &KLQRRN

3XEOLF 3DYLOLRQ IRU 6KRUH®K®&H HBOWUNH

3X\DOOXS 5HFUHDWLR QB X\DDWKXS

3X\DOOXS 9DOOH\ &XOWXUDO +HUL3XDD & QW HU

5DLQLHU 9LHZ &R Y H U H G X&PRYHUN

5DPVWHDG 5HJLRQDQ BDVYRQ

SHGPRQG 6HQLRU DQG &RPP X QLHNG\P&RHEW H U

SHGRQGR )LVKLQJ 3LHU 'HV ORLQHYV

5HSODFHPHQW +RVSLFH FRODEG

SHVRXUFH &HQWHU 3GDYPRQJ

5LGJHILHOG , 3HGHVWULDGIBGEUHHBOG

5LGJHILHOG <B&GJIHILHOG

5LGJHWRS '15 7TUXVW /DQG 35UDFYKDUGID O H

5LW]YLOOH 'RZQWRZQ ,PSURNYMPHQWGMW

S 6+ %



6DUJHQW 2\WWHU +RXVH 5HWWRUPWLRQ

6FKRRO %DVHG +HDOWK &DUMFRODQLF

6( WK 6W %LNH /DQHV 6DIH &URNYWRILY

BHDWWOH $TXDULXP ([ $SBIQWVRQH

6HDWWOH .UDNHQ O0XOWLVSREHDWYRXH W V

6HODK OR[HH ,UULJDWLRQ '@RMUILFW

6HPLQDU\ +LOO 1DWXUDO DQG +HULWDJH 7UDLO 3URMHFW
&HQWUDOLD

6KHIILHOG 7UDLIM

BKLSOH\ 6HQLRU &6&WHLP

6KRUHOLQH 3DUNV 5HGWRRIR®NVQH

6,+% 7TKXQGHUELUG 7UHDWP H®\W V&\MQ W H U

6LOYHU &UHVW 3DUN OLOO &UHHN

BNDERE +RXVH &XOWXUDO &HQW HENKRWWR FBLWXG L R

BNDJLW &RXQW\ ORUJXH ORXQW 9HUQRQ

6N\ 9DOOH\ 7THHQ & HXWWWD Q

6QR .,VOH 5HJLRQDO .QWHU &RXQW\ /LEUDULHYV

/IDNH 6WHYHQV

BQRKRPLVK &RXQW\ )RRG DQG )DURYBUHRW®WH U

6QRTXDOPLH 9DOOH\ <RXWK $FWLYLW\ &HQWHU 1RUWK %H

6RDS /DNH &LW\ +DOO 5HDFWLYDWLRQ 6RDS /DNH

6R&R 3DUMNRYLQJIJWRQ

BRXWK %HQG 6FKRRO 0OXOWL 8VH J)LHOG 8SJUDGHV BRXWK

BRXWK .LWVDS &RPPXQLW\ (YHQWY &HQWHU 3RUW 2UFKDU

BRXWK .LWVDS +6 3K\V (G 6XSSRUW 3RUW 2UFKDUG

BRXWKZHVW :DVKLQJWRQ *UD R®& FBKRMHF W

6SRNDQH 3XEOLF 558N QH

6SRNDQH 9DOOH\ %R\V *LUOV &0OXE 6SRNDQH 9DOOH\

6SRNDQH 9DOOH\ )DLUJURXQGV ([KLELWLRQ &HQWHU
6SRNDQH 9DOOH\

6SULQNHU 5HFUHDWLRQ &HQWHU 2XWGRRU ,PSURYHPHQWYV
7DFRPD

6TXLUH V /DQGLQJ 3DUN :DWHUIURQW 2SHQ 6SDFH $FFHV\
.HQPRUH

BWHLODFRRP 7ULEDO &XOW X6\DBLOHDFWR R P

BWRQHKHQJH OHPRULDO 3XEOLF 5SHVWDBRA GORMHFW

6XOWDQ %DVLQ 3DUNGXYWIR

6XPDV 6LGHZDONV DQG6XBPDNOV

7HDFKLQJ &RPPHUFLDO .HWRKHQ

7KH &DPSDLJQ IRU :HVOH\ 'HV ORLQHV 'HV ORLQHYV
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7KH (OL V 3DUN 3UR&HDPMW O H

7KH (WKLRSLDQ 9L®GBDWHWWOH

7KH +LOOWMRSFRPD

7KH /DQGLGBGPRQG

7KH OLOOZRUMNNOOLQJIKDP

7KH 3RGL%BRNDQH

7KH :D\ 6WDWLERHDOLQJIKDP

7KHUDSHXWLF 30D\ GSRND\Q H

7LQ\ +RPHV+RXVH 9LOODJHVY DQG &BRMDWDW B Y

7RIHWKHU &HGMWGRRQG

7RSSHQLVK -XQLRU /LYHVWRFN )DFLOZWS SOQO\WL QJ

7UDLOV (QG &RPPXQLW\ 0HHWLQORZ®OINDH W

7UHDWPHQW 30DQW 'SXHFDROGH O

7XUl )LHOG /LJKWMNLPD

7XUQLQJ 3RLQWH <RXWK $GYRFDEKKEGWERWLRQ

7ZLVS &LYLF &HQWHWS

8QLWHG :D\ Rl .LQJ &RXQW\ %XLOGLQJ 5HVWRUDWLRQ
6HDWWOH

8QLYHUVLW\ +HLJKWV &HQWHU GHIWWDWLR Q

8SSHU .LWWLWDV &RXQW\ OHGLF 2QH 6WDWLRQ &OH (O

9DXJKQ /LEUDU\ +DOO 5HVVORXDMQ R Q

':DUGV /DNH 3DUN ,PSURYHPHQM BHRRRG W

‘DWHU (IILFLHQF\ ,PSURYHPHQWY 5R\DO &LW\

‘HQDV &UHHN 6FUHHQLQJ 3DVVDJH (QJLQHHULQJ 'HVLJQ
6HODK

‘HVW %LGGOH /DNH 'DP 5HV\WRQBDRMRHU

'KDWFRP &RXQW\ ,QWHJUDWHG 3XEOLF 6DIHW\ 5DGLR 6\VW
%HOOLQJKDP

‘RRGODQG 6FRWW +LOO 3DUN B6SRIRRGARPGOH]

<DNLPD &RXQW\ J)LUH &RPPXQLFDWLRQV 5DGLR 5HSHDWHUY
<DNLPD

<DNLPD 9DOOH)\ YDDWGYLHZ

<HOP 6HQLRU &HQWHU SHSPLUV

<RXWK 5HVRXUFH &HQWHU )HGHUDO :D\

E 7KH IXQGLQJ IRU WKH 0DJQXVRQ 3DUN +LVWERHILW WO J I

SURMHFW LV FRQWLQJHQW RQ WKH FRQWULEXWLRQ RI DW OF

WKH ODJQXVRQ 3DUN &HQWHU )RU ([FHOOHQFH ,I WKH 0DJQX
JRU ([FHOOHQFH KDV QRW FHUWLILHG WR WKH GHSDUWPHQW
WKH SURMHFW KDV VHFXUHG DW OHDVW LQ WRWDO |X
FDSLWDO SKDVH RI WKH SURMHFW E\ -XO\ WKH [XQ(
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VXEVHFWLR® VKDOO ODSVH 7KH ODSVH GDWH RI -XO\

EH HIWHQGHG WR WKH VDPH H[WHQW WKDW WKH FLW\ RI 6t
HIWHQVLRQ LI DQ\ EH\RQG WKDW GDWH IRU WKH VDPH SUF
WKDW QR IXUWKHU H[WHQVLRQ PD\ EH JUDQWHG SDVW -XO
ODJQXVRQ 3DUN &HQWHU )RU ([FHOOHQFH PXVW HQVXUH WK
OHDVH ZLWK 6HDWWOH 3DUNV DQG 5HFUHDWLRQ VWLSXODWH
EHQHILWY WKDW SULRULWL]H ORZ LQFRPH EODFN LQGLJHQR
FRORU \RXWK DQG IDPLOLHV RI WKH ODJQXVRQ SDUN DQG C
1RUWKHDVW 6HDWWOH 7KH OHDVH PXVW LQFOXGH SURYLVL
UHFUXLW DQG SURYLGH QR FRVW DFFHVV WR WKH UHVLGHQ!'
FUHDWLRQ RI D VFKRODUVKLS IXQG GHGLFDWHG WR WKH U
FHQWHU V HYHQWV DQG SURJUDPPLQJ $GGLWLRQDO SXE
LPSURYH DFFHVVLELOLW\ IRU ODJQXVRQ 3DUN UHVLGHQWYV P.
LQ WKH OHDVH QHJRWLDWLRQV

$SSURSULDWLRQ
BWDWH %XLOGLQJ &RQVW UXPWMRIDNSF F R X G-W

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

1(: 6(&7.21 BHF $ QHZ VHFWLRQ LV DGGHG WR F
XQFRGLILM®R UHDG DV IROORZV
)25 7+( '(3$570(17 2) &200(5&(

5HIJLRQDO ODQXIDFWXULQJ 6KRYHO 5HDG\ 6LWH 'HYHORSPF

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W
FRQGLWLRQV DQG OLPLWDWLRQV
7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV SURYLGHG
GHSDUWPHQW WR SURYLGH GHVLJQ SHUPLWWLQJ DQG LQI
IRU VKRYHO UHDG\ SURMHFWV WKDW ZHUH DZDUGHG IXQGV I
EXGJHW IRU SODQQLQJ DQG SUHGHYHORSPHQW JUDQWV
JRYHUQPHQWY DQG IHGHUDOO\ UHFRJQL]JHG WULEHV WR DGY
SHUPLWWLQJ DFWLYLWLHYV LQ DQG DURXQG FXUUHQW DQG IX
VLWHV DQG RWKHU NH\ HFRQRPLF JURZWK FHQWHUV
8QOHVV RWKHUZLVH VWDWHG HOLJLEOH DSSOLFDQ
DZDUGHG XQGHU WKLV VHFWLRQ LQFOXGH
D /RFDO JRYHUQPHQWYV LQFOXGLQJ FLWLHV FRXQWLHV |
E )HGHUDOO\ UHFRJQL]JHG ,QGLDQ WULEHV
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3URMHFWY UHFHLYLQJ JUDQWY XQGHU WKLV VHFWLRQ F
D 'HPRQVWUDWH WKDW WKH SURMHFW VLWH LV XQGHU
FRQWURO IRU D PLQLPXP RI \HDUV HLWKHU WKURXJK R2
ORQJ WHUP OHDVH
E %H ORFDWHG RQ ODQG WKDW LV QR OHVV WKDQ FR
LQ VL]H DQG
F %H ORFDWHG LQ DQ XUEDQ JURZWK DUHD RU DQ XQLOQ
RI WKH FRXQW\ WKDW LV ZLWKLQ DQ XUEDQ JURZWK DUHD
DZDUG
8QOHVV RWKHUZLVH VWDWHG SULRULW\ PXVW EH JLYH
D /RFDWHG LQ UXUDO FRXQWLHV )RU SXUSRVHV RI W
UXUDO FRXQW\ PHDQV D FRXQW\ ZLWK D SRSXODWLRQ GHOQ\
SHUVRQV SHU VTXDUH PLOH RU D FRXQW\ VPDOOHU WKDQ
DV GHWHUPLQHG E\ WKH RIILFH RI ILQDQFLDO PDQDJHPHQV
HDFK \HDU IRU WKH SHULRG -XO\ VW WR -XQH WK
E 7KDW KDYH VXFFHVVIXOO\ FRPSOHWHG D SODQQLQJ SU
WKH FRPPXQLW\ HFRQRPLF UHYLWDOL]DWLRQ ERDUG DQG |
FRQWLQXH WR WKH SUHGHYHORSPHQW SKDVH RU
F /RFDWHG LQ JHRJUDSKLF DUHDV Rl JUHDWHVW SULRU
WKH VWDWH V FRPSHWLWLYHQHVV IRU PDQXIDFWXULQJ D
GHYHORSPHQW MRE UHWHQWLRQ DQG MRE FUHDWLRQ
| +RXVH %LOO 1R LV HQDFWHG E\ -XQH
RIILFH Rl HFRQRPLF GHYHORSPHQW DQG FRPSHWLWLYHQHV
FRRUGLQDWH ZLWK WKH FRPPXQLW\ HFRQRPLF UHYLWDOL
PD[LPL]H RSSRUWXQLWLHY WR OHYHUDJH IHGHUDO IXQGLQ
VWDWH LQYHVWPHQW LQ VKRYHO UHDG\ SURMHFWV WKDW D
WKDW LV QR OHVV WKDQ FRQWLJXRXV DFUHV LQ VL]H

$SSURSULDWLRQ
6WDWH 7D[DEOH %XLOGLQJ &RQVWUXFWLRQ $FFRXQW
6WDWH

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

1(: 6(&7.21 6HF $ QHZ VHFWLRQ LV DGGHG WR F
XQFRGLILM®R UHDG DV IROORZV
)25 7+( '(3$570(17 2) &200(5&(

(FRQRPLF 2SSRUWXQLW\ *UDQWYV $XWKRULW\

$SSURSULDWLRQ
S 6+ %



5XUDO :DVKLQJWRQ /RD® 68/ B RXQW

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

1(: 6(&7.21 BHF $ QHZ VHFWLRQ LV DGGHG WR F
XQFRGLILM®R UHDG DV IROORZV
)25 7+( '(3$570(17 2) &200(5&(
5DSLG &DSLWDO +RXVLQJ $FTXLVLWLRQ

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQYV
RI WKH FDSLWDO FRPPXQLW\ DVVLVWBRBQFH

VWDWH DSSURSULDWLRQ DQG RI WKH DSSOH KHDO
DFFRXQWDWH DSSURSULDWLRQ LQ WKLV VHFWLRQ DUH SUR®
WKH GHSDUWPHQW WR LVVXH FRPSHWLWLYH ILQDQFLDO DVVI
RUJDQL]DWLRQV DV GHILQHG L® 5&: WR DFTXLUH UHDO SURS
IRU D UDSLG FRQYHUVLRQ LQWR HQKDQFHG HPHUJHQF\ VKH
VXSSRUWLYH KRXVLQJ WUDQVLWLRQDO KRXVLQJ SHUPDQH
KRXVLQJ RU VKHOWHU IRU H[WUHPHO\ ORZ LQFRPH SHRSC
LQGLYLGXDOV IDPLOLHV XQDFFRPSDQLHG \RXWK DQG
H[SHULHQFLQJ VKHOWHUHG DQG XQVKHOWHUHG KRPHOHVVQH
LQ WKLV VHFWLRQ PD\ DOVR EH XVHG IRU UHQRYDWLRQ DQG
FRVWV DVVRFLDWHG ZLWK WKH DFTXLUHG IDFLOLWLHV )RU \
VKHOWHU SURMHFWY UHQRYDWLRQ RI H[LVWLQJ SURSHUWLF
DFWLYLW\ 7KH GHSDUWPHQW PD\ RQO\ DSSURYH IXQGLQ.
UHVXOWLQJ LQ LQFUHDVHG VKHOWHU RU KRXVLQJ FDSDFLW\
LQ WKLV VHFWLRQ PD\ QRW EH XVHG IRU RSHUDWLQJ RU PLC
DVVRFLDWHG ZLWK SURYLGLQJ KRXVLQJ VXSSRUWLYH VH
VHUYLFH 21 WKH DPRXQWV LQ WKLV VHFWLRQ

D RI WKH FDSLWDO FRPPXQLW\ DVVLVWBRBQFH
VWDWH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV SURYLGHG V
SURMHFWV WKDW ZLOO DVVLVW LQ UDSLGO\ PRYLQJ SHR:
XQVKHOWHUHG KRPHOHVVQHVV DZD\ IURP XQVDQFWLRQHG
SXEOLF ULJKW RI ZD\ RU SXEOLF VSDFHV LQWR VDIH DQG KD
LQFOXGLQJ EXW QRW OLPLWHG WR SHUPDQHQW KRXV
VXSSRUWLYH KRXVLQJ WLQ\ KRPHVY KRWHOV HQKDQFHG HP
RU RWKHU UDSLG KRXVLQJ DOWHUQDWLYHV 1HZ FRQVWUXFW
ORZ LQFRPH KRXVLQJ SURMHFWY WKDW DUH VLJQLILEDQWO\
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FRQVWUXFW WKDQ WUDGLWLRQDO KRXVLQJ DQG WKDW ILWYV
WLPHOLQH LV DQ HOLJLEOH DFWLYLW\

E RI WKH DSSOH KHDOWK DQG KRPRWWIFFRX
DSSURSULDWLRQ LQ WKLV VHFWLRQ LV SURYLGHG VROHO
SHUPDQHQW VXSSRUWLYH KRXVLQJ SURJUDP FUHDWHG XQGH
/IDZV RI (QJURVVHG 6XEVWLWXWH +RXVH %LOO 1R

F :KHQ VHOHFWLQJ SURMHFWY WKH GHSDUWPHQW VKI
VWDWH V LQWHUHVW LQ TXLFNO\ DSSURYLQJ DQG ILQDQFLC
GHJUHH WR ZKLFK WKH SURMHFW ZLOO OHYHUDJH RWKHU IXC
ZKLFK WKH SURMHFW SURPRWHY UDFLDO HTXLW\ DQG WKH H]
SURMHFW ZLOO SURPRWH SULRULWLHV RQ D VWDWHZLGH EI
UXUDO DUHDV DQG LQ JHRJUDSKLFDOO\ GLYHUVH SDUWV RI W

RI WKH FDSLWDO FRPPXQLW\ DVVLVWDQWBVDH F
DSSURSULDWLRQ LQ WKLV VHFWLRQ LV SURYLGHG VROHO\
30DFH E\ %D\VLGH +RXVLQJ DQG 6HUYLFHV SURMHFW LQ 3RUW

$PRXQWVY DSSURSULDWHG XQGHU WKLV VHFWLRQ PD\ L
SHUPDQHQW ILQDQFLQJ IRU UHDO HVWDWH DFTXLUHG XVLQJ
DFTXLVLWLRQ VRXUFHV 7R H[SDQG DYDLODELOLW\ RI SHU
ILQDQFLQJ RI DFTXLVLWLRQ RI XQRFFXSLHG PXOWLIDPLO\
SULRULW\

'KLOH HPSKDVL]LQJ WKH UDSLG GHSOR\PHQW RI
DSSURSULDWHG XQGHU WKLV VHFWLRQ WR DOOHYLDWH WKH
KRPHOHVVQHVV WKURXJKRXW WKH VWDWH WKH GHSDUWPH
FULWHULD IRU WKH LVVXDQFH RI WKH IXQGV XVLQJ WKH EH
DIIRUGDEOH KRXVLQJ VXFK DV WKRVH SUDFWLFHG E\ WKH KR
FUHDWHG LQ 5&: ZKLFK PD\ LQFOXGH SURYLVLRQV WKDYV
WKDW FDSLWDO LPSURYHPHQWY EH KHOG E\ WKH UHFLSLHQ
SHULRG Rl WLPH DSSURSULDWH WR WKH DPRXQW RI WKH DZ
WLPH WKH SURSHUW\ PXVW EH XVHG IRU WKH H[SUHVV SXUSF
.| WKH UHFLSLHQW LV IRXQG WR EH RXW RI FRPSOLDQFH ZLW
WKH FRQWUDFW WKH UHFLSLHQW VKDOO UHSD\ WR WKH VWD)
SULQFLSDO DPRXQW RI WKH DZDUG SOXV LQWHUHVW FDOFEXOI
LQWHUHVW RQ VWDWH Rl :DVKLQJWRQ JHQHUDO REOLJDWLR
WKH GDWH PRVW FORVH LQ WLPH WR WKH GDWH RI DXWKHI
DZDUG 7KH FULWHULD PXVW LQFOXGH

D 7KH GDWH XSRQ ZKLFK WKH XQLWV FDQ EH SODFHG L
RFEFXSLHG E\ WKH LQWHQGHG SRSXODWLRQ RU WKH GDW
VWUXEFWXUDO PRGLILFDWLRQV ZRXOG EHJLQ DQG WKH DQV
FRPSOHWLRQ RI WKH SURMHFW

S 6+ %



E $ GHWDLOHG HVWLPDWH RI WKH FRVWV DVVRFLDV
DFTXLVLWLRQ DQG DQ\ XSGDWHV RU LPSURYHPHQWYV QHFHYV
SURSHUW\ KDELWDEOH IRU LWV LQWHQGHG XVH

F $ GHWDLOHG HVWLPDWH RI WKH FRVWYV DVVRFLDWHG
EHGV RU XQLWYV LQ VHUYLFH DQG

G $ ILQDQFLDO SODQ GHPRQVWUDWLQJ WKH DELOLW\ W
RSHUDWH WKH SURSHUW\ DQG VXSSRUW LWV LQWHQGHG WHC
HQG RI WKH FRQWUDFW

7TKH GHSDUWPHQW PXVW SURYLGH D SURJUHVV UHSRU)\
E\ -XQH 7TKH UHSRUW PXVW LQFOXGH

D 7KH WRWDO QXPEHU RI DSSOLFDWLRQV DQG DPRXC
UHTXHVWHG DQG

E $ OLVW DQG GHVFULSWLRQ RI WKH SURMHFWYV DSSUR"
LQFOXGLQJ VWDWH IXQGLQJ WRWDO SURMHFW FRVW VHUYL
EH SURYLGHG KRXVLQJ XQLWYV DQG DQWLFLSDWHG FRPSOHW

7TKH IXQGLQJ SURYLGHG XQGHU WKLV VHFWLRQ LV QRW
GD\ DSSOLFDWLRQ SHULRGV LQ 5&:RU $
7KH GHSDUWPHQW VKDOO SULRULWL]H SURSRVDOV
JUHDWHVW SXEOLF EHQHILW DV GHILQHG E\ WKH GHSDUWPFE
Rl WKLV VXEVHFWLRQ JUHDWHVW SXEOLF EHQHILW PXVW
QRW OLPLWHG WR

D 7KH JUHDWHVW QXPEHU RI DFFRPPRGDWLRQV RU LQF
FDSDFLW\ WKDW ZLOO EHQHILW H[WUHPHO\ ORZ LQFRPH SHF
LQGLYLGXDOV IDPLOLHVY DQG \RXWK H[SHULHQFLQJ KRPHOHYV

E KHWKHU WKH SURMHFW KDV ORFDO IXQGLQJ FRPPLWP
DVVLVWDQFH

F 7KH VFDUFLW\ RI WKH DIIRUGDEOH KRXVLQJ RU VKHC
DSSOLHG IRU FRPSDUHG WR WKH QXPEHU RI DYDLODEOH DI
XQLWY RU VKHOWHU FDSDFLW\ LQ WKH VDPH JHRJUDSKLF ORF

G /7KH SURJUDP V HVWDEOLVKHG IXQGLQJ SULRULWLE

7TKH GHSDUWPHQW PXVW VWULYH WR DOORFDWH DOO
DSSURSULDWHG LQ WKLV VHFWLRQ ZLWKLQ WKH ILVFD
WKH PDQQHU SUHVFULEHG LQ WKLV VHFWLRQ +RZHYHU LI
DSSOLFDWLRQV WKH GHSDUWPHQW GHWHUPLQHV WKHUH
VXLWDEOH SURMHFWY LQ D FDWHJRU\ WKH GHSDUWPHQW PD)\
SURMHFWYVY VHUYLQJ RWKHU ORZ LQFRPH DQG VSHFLDO QH
SURYLGHG WKRVH SURMHFWY DUH ORFDWHG LQ DQ DUHD Z
QHHG IRU WKH W\SH RI KRXVLQJ SURSRVHG

S 6+ %



$SSURSULDWLRQ
&DSLWDO &RPPXQLW\ $VVLVWPD QWD \WHFRXQW
$SSOH +HDOWK DQG +RPHRBGWBRRXQW
6XEWRWDO $SSURSULDWLRQ

SULRU %LHQUBBQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

1(: 6(&7,21 BHF $ QHZ VHFWLRQ LV DGGHG WR ;
XQFRGLILM®R UHDG DV IROORZV
)25 7+( '(3$570(17 2) &200(5&(
+RXVLQJ 7UXVW )XQG ,QYHVWPHQW LQ $IIRUGDE

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W
FRQGLWLRQV DQG OLPLWDWLRQV
RI WKH DSSURSULDWLRQ LQ WKLV VHFWLRQ L\
VROHO\ IRU SURGXFWLRQ RI DIIRUGDEOH KRXVLQJ XQLWV
EHQHILW ORZ LQFRPH DQG VSHFLDO QHHGV SRSXODWLRQV L
OLPLWHG WR SHRSOH ZLWK FKURQLF PHQWDO LOOQHV
GHYHORSPHQWDO GLVDELOLWLHVY IDUPZRUNHUV SHRSOH ZK
KRPHOHVVQHVY SHRSOH LQ QHHG RI SHUPDQHQW VXSSRUWI
PHPEHUV RUXHEORRG HW DO Y '6+6 HWWGOLUVW WLPH KRI
EX\HUV 7KH GHSDUWPHQW VKDOO VWULYH WR DOORFDWH D\
RI WKHVH IXQGV WR SURMHFWVY ORFDWHG LQ UXUDO DUHDV
GHILQHG E\ WKH GHSDUWPHQW
RI WKH DSSURSULDWLRQ LQ WKLV VHFWLRQ L\
VROHO\ IRU WKH IROORZLQJ OLVW RI SURMHFWYV
%RDW 6WUHHWWZRRG
+HURQ 3DUNQJOH\
ODU\ V 30DFH %XULHQ 3URMHFW 6KHOWHU 5HSODFHPHQW
%XULHQ
9HWHUDQ +RXVLQJ 5HVRX»%DKEPREMEU
RI WKH DSSURSULDWLRQ LQ WKLV VHFWLRQ L\
VROHO\ IRU KRPHRZQHUVKLS SURMHFWYV
,Q DGGLWLRQ WR WKH GHILQLWLRQ RI ILUVW WLPH K|
5&: $ IRU WKH SXUSRVHV RI DZDUGLQJ KRPHRZQHUVk
XQGHU WKLV VHFWLRQ GXULQJ WKH ILVFDO ELHQQLXI
KRPH EX\HU DOVR LQFOXGHYV
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D $ VLQJOH SDUHQW ZKR KDV RQO\ RZQHG D KRPH ZL
VSRXVH ZKLOH PDUULHG
E $Q LQGLYLGXDO ZKR LV D GLVSODFHG KRPHPDNHU DV
& )5 BHF DV LW H[LVWHG RQ WKH HIIHFWLYH GDWH RI WK
RU VXFK VXEVHTXHQW GDWH DV PD\ EH SURYLGHG E\ WKH GH
FRQVLVWHQW ZLWK WKH SXUSRVHV RI WKLV VHFWLRQ DQG Z
D KRPH ZLWK D VSRXVH
F $Q LQGLYLGXDO ZKR KDV RQO\ RZQHG D SULQFLSDO
SHUPDQHQWO\ DIIL[HG WR D SHUPDQHQW IRXQGDWLRQ LQ
DSSOLFDEOH UXOHV DQG UHJXODWLRQV RU
G $Q LQGLYLGXDO ZKR KDV RQO\ RZQHG D SURSHUYV
FRQVLGHUHG E\ D OLFHQVHG EXLOGLQJ LQVSHFWRU DV EHLQJ
,Q HYDOXDWLQJ SURMHFWYV LQ WKLV VHFWLRQ WKH C
JLYH SUHIHUHQFH IRU DSSOLFDWLRQV EDVHG RQ VRPH RU DO
LQ 5&:
7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXI
IROORZLQJ UHSRUWLQJ UHTXLUHPHQWYV
D %\ -XQH WKH GHSDUWPHQW PXVW UHSRUW RQ |
WKH IROORZLQJ 7KH QXPEHU RI KRPHRZQHUVKLS DQG PXO
SURMHFWYV IXQGHG E\ KRXVLQJ WUXVW IXQG PRQH\V WKH
KRXVLQJ WUXVW IXQG LQYHVWPHQWY PDGH WR KRPHRZQHUV
UHQWDO SURMHFWV DQG WKH WRWDO QXPEHU RI KRXVHKRO
XS WR SHUFHQW RI WKH DUHD PHGLDQ LQFRPH XS WR S
DUHD PHGLDQ LQFRPH DQG XS WR SHUFHQW RI WKH DUHD
IRU ERWK KRPHRZQHUVKLS DQG PXOWLIDPLO\ UHQWDO SURMH
E 7KH GHSDUWPHQW PXVW FRQWLQXH WR SURYLGH WKH
WKH RIILFH RI ILQDQFLDO PDQDJHPHQW ZLWK D UHSRUW RI
GDWD IRU HDFK SURMHFW XQGHU WKLV VHFWLRQ 6XFK FRVW
PLQLPXP LQFOXGH WRWDO GHYHORSPHQW FRVW SHU XQLW
FRPSOHWHG ZLWKLQ WKH SDVW \HDU GHVFULSWLYH VWD
DYHUDJH DQG PHGLDQ SHU XQLW FRVWV UHJLRQDO FRVW YD!
FRVWVY WKDW WKH GHSDUWPHQW GHHPV QHFHVVDU\ WR LPS
DQG HQKDQFH XQGHUVWDQGLQJ Rl GHYHORSPHQW FRVWV 7
FRRUGLQDWH ZLWK WKH KRXVLQJ ILQDQFH FRPPLVVLRQ WR
GHYHORSPHQW FRVWV GDWD DQG HQVXUH WKDW WKH PHDV:
DFURVV UHOHYDQW DJHQFLHV
7KH GHSDUWPHQW PXVW VWULYH WR DOORFDWH DOO
DSSURSULDWHG LQ WKLV VHFWLRQ ZLWKLQ WKH ILVFD
WKH PDQQHU SUHVFULEHG LQ WKLV VHFWLRQ +RZHYHU LI
DSSOLFDWLRQV WKH GHSDUWPHQW GHWHUPLQHV WKHUH
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VXLWDEOH SURMHFWY LQ D FDWHJRU\ WKH GHSDUWPHQW PD)\
SURMHFWYVY VHUYLQJ RWKHU ORZ LQFRPH DQG VSHFLDO QH
SURYLGHG WKRVH SURMHFWY DUH ORFDWHG LQ DQ DUHD Z
QHHG IRU WKH W\SH RI KRXVLQJ SURSRVHG

$SSURSULDWLRQ
&DSLWDO &RPPXQLW\ $VVLVWDOWBWHFRXQW

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

1(: 6(&7.21 BHF $ QHZ VHFWLRQ LV DGGHG WR ;
XQFRGLILM®R UHDG DV IROORZV
)25 7+( '(3$570(17 2) &200(5&(
&ULVLV 6WDELOL]DWLRQ )DFLOLWLHV IRU $GXOWYV

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W

FRQGLWLRQV DQG OLPLWDWLRQV

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV SURYLGHG
GHSDUWPHQW WR LVVXH JUDQWV WR FRPPXQLW\ KRVSLWDOV
SURYLGHUV WR H[SDQG DQG HVWDEOLVK QHZ FDSDFLW\ IR
WULDJH DQG VWDELOL]DWLRQ IDFLOLWLHY RQH LQ HDFK RI
DXWKRULW\ UHJLRQDO VHUYLFH DUHDV ZLWK DW OHDVW
HDFK DUHD WKDW LV QRW VXEMHFW WR IHGHUDO IXQGLQJ
DSSO\ WR LQVWLWXWLRQV RI PHQWDO GLVHDVH 7KH GHSDU\
DQ DGYLVRU\ JURXS FRQVLVWLQJ RI UHSUHVHQWDWLYHV IUF
RI VRFLDO DQG KHDOWK VHUYLFHV WKH KHDOWK FDUH
UHSUHVHQWDWLYH IURP D PDQDJHG FDUH RUJDQL]DWLRQ R
IURP DQ DFFRXQWDEOH FDUH RUJDQL]DWLRQ DQG RQH UHS
WKH DVVRFLDWLRQ RI FRXQW\ KXPDQ VHUYLFHV $PRXQWV !
VHFWLRQ PD\ EH XVHG IRU FRQVWUXFWLRQ DQG HTXLSPHQW
ZLWK HVWDEOLVKPHQW RI WKH IDFLOLWLHV 7KH GHSDUWEF
IXQGLQJ IRU WKH DFTXLVLWLRQ RI D IDFLOLW\ LI WKH SURMH
LQ LQFUHDVHG FULVLV WULDJH DQG VWDELOL]DWLRQ IDF
SURYLGHG LQ WKLV VHFWLRQ PD\ QRW EH XVHG IRU RS
DVVRFLDWHG ZLWK WKH WUHDWPHQW RI SDWLHQWV XVLQJ WK

7KH GHSDUWPHQW PXVW HVWDEOLVK FULWHULD IRU \
WKH JUDQWV ZKLFK PXVW LQFOXGH

D (YLGHQFH WKDW WKH DSSOLFDWLRQ ZDV GHYHORSHG
ZLWK RQH RU PRUH UHJLRQDO EHKDYLRUDO KHDOWK HQWLWL
WKH SXUFKDVLQJ RI VHUYLFHYV
S 6+ %



E (YLGHQFH WKDW WKH DSSOLFDQW KDV DVVHVVHG DQG
LQ JHRJUDSKLFDO EHKDYLRUDO KHDOWK VHUYLFHV QHHGV LQ

F (YLGHQFH WKDW WKH DSSOLFDQW LV DEOH WR PH
OLFHQVLQJ DQG FHUWLILFDWLRQ UHTXLUHPHQWYV LQ WKH IDF
XVHG WR SURYLGH VHUYLFHYV

G $ FRPPLWPHQW E\ DSSOLFDQWY WR VHUYH SHUVRQV Z
IXQGHG DQG SHUVRQV GHWDLQHG XQGHU WKH LQYROXQWD
FKDSWHU 5&:

H $ FRPPLWPHQW E\ WKH DSSOLFDQW WR PDLQWDLQ D
EHGV RU IDFLOLW\ IRU D WLPH SHULRG FRPPHQVXUDWH
LQYHVWPHQW EXW IRU DW OHDVW D \HDU SHULRG

| 7KH GDWH XSRQ ZKLFK VWUXFWXUDO PRGLILFDWLRQYV
ZRXOG EHJLQ DQG WKH DQWLFLSDWHG GDWH RI FRPSOHWLRQ

J $ GHWDLOHG HVWLPDWH Rl WKH FRVWV DVVRFLDWHG :
EHGV

K $ ILQODQFLDO SODQ GHPRQVWUDWLQJ WKH DELOLW\ W
RSHUDWH WKH IDFLOLW\ DQG

L 7KH DSSOLFDQW V FRPPLWPHQW WR ZRUN ZLWK ORF
SURVHFXWRUV WR HQVXUH WKDW SURVHFXWRUV DQG FRXUW\
E\ WKH KRVSLWDO RU IDFLOLW\ ZLOO EH DYDLODEOH WR FRQ
FRPPLWPHQW KHDULQJV DQG SURFHHIEI\QHY XG&HU

7KH GHSDUWPHQW PXVW QRWLI\ DOO DSSOLFDQWV Wi
UHTXLUHG WR KDYH D FRQVWUXFWLRQ UHYLHZ SHUIRUPHG E\
KHDOWK

7R DFFRPPRGDWH WKH HPHUJHQW QHHG IRU EHKD
VHUYLFHVY WKH GHSDUWPHQW DQG WKH GHSDUWPHQW
FROODERUDWLRQ ZLWK WKH KHDOWK FDUH DXWKRULW\ DQG
VRFLDO DQG KHDOWK VHUYLFHV PXVW HVWDEOLVK D FRQFXU
SURFHVV WR DVVLVW JUDQW DSSOLFDQWYV LQ PHHWLQJ
UHJXODWRU\ UHTXLUHPHQWVY QHFHVVDU\ WR RSHUDWH FUL
IDFLOLWLHYV

7KH GHSDUWPHQW PXVW SURYLGH D SURJUHVV UHSRU\

7KH UHSRUW PXVW LQFOXGH

D 7KH WRWDO QXPEHU RI DSSOLFDWLRQV DQG DPRXC
UHTXHVWHG DQG

E $ OLVW DQG GHVFULSWLRQ Rl WKH SURMHFWVY DSSUR
LQFOXGLQJ VWDWH IXQGLQJ WRWDO SURMHFW FRVW VHUYL
EH SURYLGHG EHG FDSDFLW\ DQG DQWLFLSDWHG FRPSOHWLF

$SSURSULDWLRQ

S 6+ %



&DSLWDO &RPPXQLW\ $VVLVWDOWBWHFRXQW

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

1(: 6(&7.21 BHF $ QHZ VHFWLRQ LV DGGHG WR F
XQFRGLILM®R UHDG DV IROORZV
)25 7+( '(3$570(17 2) &200(5&(
5HVLGHQWLDO &ULVLV 6WDELOL]DWLRQ )DFLOLWLH

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W

FRQGLWLRQV DQG OLPLWDWLRQV

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV SURYLGHG
GHSDUWPHQW WR LVVXH JUDQWV IRU DW OHDVW WZR UH
VWDELOL]DWLRQ IDFLOLWLHV WKDW DUH QRW VXEMHFW W]
UHVWULFWLRQV WKDW DSSO\ WR LQVWLWXWLRQV RI PHQW
IDFLOLWLHV PXVW LQFUHDVH EHKDYLRUDO KHDOWK VHUYLFH
FKLOGUHQ DQG PLQRU \RXWK LQFOXGLQJ EXW QRW OLPLWHC
VXEVWDQFH XVH GLVRUGHU WUHDWPHQW VH[XDO DVVDXC
VWUHVV  DQ[LHW\ GHSUHVVLRQ DQG LQWHUYHQWLRQV
H[KLELWLQJ DJJUHVVLYH RU GHSUHVVLYH EHKDYLRUV

7KH GHSDUWPHQW PXVW FRQVXOW DQ DGYLVRU\ JURX
UHSUHVHQWDWLYHV IURP WKH GHSDUWPHQW RI VRFLDO DQ
WKH KHDOWK FDUH DXWKRULW\ RQH UHSUHVHQWDWLYH IUF
RUJDQL]DWLRQ RQH UHSUHVHQWDWLYH IURP DQ DFF
RUJDQL]DWLRQ DQG RQH UHSUHVHQWDWLYH IURP WKH DVVF
KXPDQ VHUYLFHV $PRXQWV SURYLGHG LQ WKLV VHFWLRQ
FRQVWUXFWLRQ DQG HTXLSPHQW FRVWV DVVRFLDWHG ZLWK }
IDFLOLWLHY 7KH GHSDUWPHQW PD\ DSSURYH IXQGLQJ IRU Wk
D IDFLOLW\ LI WKH SURMHFW ZLOO UHVXOW LQ LQFUHDVHG U
VWDELOL]DWLRQ IDFLOLW\ FDSDFLW\ $PRXQWV SURYLGHG LQ
QRW EH XVHG IRU RSHUDWLQJ FRVWV DVVRFLDWHG ZLWK \
SDWLHQWYV XVLQJ WKHVH VHUYLFHYV

7KH GHSDUWPHQW PXVW HVWDEOLVK FULWHULD IRU \
WKH JUDQWV ZKLFK PXVW LQFOXGH

D (YLGHQFH WKDW WKH DSSOLFDWLRQ ZDV GHYHORSHG

ZLWK RQH RU PRUH UHJLRQDO EHKDYLRUDO KHDOWK HQWLWIL
WKH SXUFKDVLQJ RI VHUYLFHYV
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E (YLGHQFH WKDW WKH DSSOLFDQW KDV DVVHVVHG DQG
LQ JHRJUDSKLFDO EHKDYLRUDO KHDOWK VHUYLFHV QHHGV LQ

F (YLGHQFH WKDW WKH DSSOLFDQW LV DEOH WR PH
OLFHQVLQJ DQG FHUWLILFDWLRQ UHTXLUHPHQWYV LQ WKH IDF
XVHG WR SURYLGH VHUYLFHYV

G $ FRPPLWPHQW E\ DSSOLFDQWY WR VHUYH SHUVRQV Z
IXQGHG DQG SHUVRQV GHWDLQHG XQGHU WKH LQYROXQWDU\
FKDSWHU 5&:

H $ FRPPLWPHQW E\ WKH DSSOLFDQW WR PDLQWDLQ D
EHGV RU IDFLOLW\ IRU D WLPH SHULRG FRPPHQVXUDWH
LQYHVWPHQW EXW IRU DW OHDVW D \HDU SHULRG

| 7KH GDWH XSRQ ZKLFK VWUXFWXUDO PRGLILFDWLRQYV
ZRXOG EHJLQ DQG WKH DQWLFLSDWHG GDWH RI FRPSOHWLRQ

J $ GHWDLOHG HVWLPDWH Rl WKH FRVWVY DVVRFLDWHG :
EHGV

K $ ILQODQFLDO SODQ GHPRQVWUDWLQJ WKH DELOLW\ W
RSHUDWH WKH IDFLOLW\ DQG

L 7KH DSSOLFDQW V FRPPLWPHQW WR ZRUN ZLWK ORF
SURVHFXWRUV WR HQVXUH WKDW SURVHFXWRUV DQG FRXUW\
E\ WKH KRVSLWDO RU IDFLOLW\ ZLOO EH DYDLODEOH WR FRQ
FRPPLWPHQW KHDULQJV DQG SURFHHIEI\QHY XG&HU

7KH GHSDUWPHQW PXVW QRWLI\ DOO DSSOLFDQWV Wi
UHTXLUHG WR KDYH D FRQVWUXFWLRQ UHYLHZ SHUIRUPHG E\
KHDOWK

7R DFFRPPRGDWH WKH HPHUJHQW QHHG IRU EHKD
VHUYLFHVY WKH GHSDUWPHQW DQG WKH GHSDUWPHQW
FROODERUDWLRQ ZLWK WKH KHDOWK FDUH DXWKRULW\ DQG
VRFLDO DQG KHDOWK VHUYLFHV PXVW HVWDEOLVK D FRQFXU
SURFHVV WR DVVLVW JUDQW DSSOLFDQWV LQ PHHWLQJ
UHJXODWRU\ UHTXLUHPHQWVY QHFHVVDU\ WR RSHUDWH FUL
IDFLOLWLHYV

7KH GHSDUWPHQW PXVW SURYLGH D SURJUHVV UHSRU\

7KH UHSRUW PXVW LQFOXGH

D 7KH WRWDO QXPEHU RI DSSOLFDWLRQV DQG DPRXC
UHTXHVWHG DQG

E $ OLVW DQG GHVFULSWLRQ Rl WKH SURMHFWV DSSUR
LQFOXGLQJ VWDWH IXQGLQJ WRWDO SURMHFW FRVW VHUYL
EH SURYLGHG EHG FDSDFLW\ DQG DQWLFLSDWHG FRPSOHWLF

$SSURSULDWLRQ

S 6+ %



&DSLWDO &RPPXQLW\ $VVLVWDOWBWHFRXQW

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

1(: 6(&7.21 BHF $ QHZ VHFWLRQ LV DGGHG WR F
XQFRGLILM®R UHDG DV IROORZV
)25 7+( '(3$570(17 2) &200(5&(
/IRFDO DQG &RPPXQLW\ 3URMHFWV

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W

FRQGLWLRQV DQG OLPLWDWLRQV

7KH GHSDUWPHQW PD\ QRW H[SHQG WKH DSSURSULDW
WKLV VHFWLRQ XQOHVV DQG XQWLO WKH QRQVWDWH VKDU}
KDYH EHHQ HLWKHU H[SHQGHG RU ILUPO\ FRPPLWWHG RU ER
VXIILFLHQW WR FRPSOHWH WKH SURMHFW RU D GLVWLQFW SK
WKDW LV XVHDEOH WR WKH SXEOLF IRU WKH SXUSRVH L
OHJLVODWXUH 7KLV UHTXLUHPHQW GRHV QRW DSSO\ WR ¢
VKDUH Rl WKH DSSURSULDWLRQ LV IRU GHVLJQ FRVWV RQO\

3ULRU WR UHFHLYLQJ IXQGY SURMHFW UHFLSLHQWV P
WKDW WKH SURMHFW VLWH LV XQGHU FRQWURO IRU D PLQL
HLWKHU WKURXJK RZQHUVKLS RU D ORQJ WHUP OHDVH 7KLV
QRW DSSO\ WR DSSURSULDWLRQV IRU SUHFRQVWUXFWLR
DSSURSULDWLRQV LQ ZKLFK WKH VROH SXUSRVH LV WR SXUFI
WKDW GRHV QRW LQFOXGH D FRQVWUXFWLRQ RU UHQRYDWLRC

3URMHFWYV IXQGHG LQ WKLV VHFWLRQ PD\ EH UHTXL!
ZLWK :DVKLQJWRQ V KLJK SHUIRUPDQFH EXLOGLQJ VWDQGDU
FKDSWHU ' 5&:

3URMHFW IXQGY DUH DYDLODEOH RQ D UHLPEXUVHPHQ"
PD\ QRW EH DGYDQFHG XQGHU DQ\ FLUFXPVWDQFHYV

,Q FRQWUDFWYV IRU JUDQWYV DXWKRULJHG XQGHU WKL
GHSDUWPHQW PXVW LQFOXGH SURYLVLRQV WKDW UHTXL
LPSURYHPHQWY EH KHOG E\ WKH JUDQWHH IRU D VSHFLILHG
DSSURSULDWH WR WKH DPRXQW RI WKH JUDQW DQG WKDW I
IRU WKH H[SUHVV SXUSRVH RI WKH JUDQW ,I WKH JUDQWHH
RXW RI FRPSOLDQFH ZLWK SURYLVLRQV RI WKH FRQWUDFW \
UHSD\ WR WKH VWDWH JHQHUDO IXQG WKH SULQFLSDO DPR
SOXV LQWHUHVW FDOFXODWHG DW WKH UDWH RI LQWHUI
'DVKLQJWRQ JHQHUDO REOLJDWLRQ ERQGV LVVXHG PRVW FO
RI DXWKRUL]DWLRQ Rl WKH JUDQW
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3URMHFWYVY IXQGHG LQ WKLV VHFWLRQ LQFOXGLQJ W
RZQHG DQG RSHUDWHG E\ QRQSURILW RUJDQL]DWLRQV DUH .
WR SD\ VWDWH SUHYDLOLQJ ZDJHV
7KH GHSDUWPHQW PXVW FRPSO\ ZLWK WKH UHTXLUHPH
H[HFXWLYH RUGHU DQG PXVW FRQVXOW ZLWK WKH ¢
DUFKDHRORJ\ DQG KLVWRULF SUHVHUYDWLRQ DQG DIIHFWF
SRWHQWLDO HIIHFWV RI WKHVH SURMHFWV RQ FXOWXUD
KLVWRULF SURSHUWLHV &RQVXOWDWLRQ ZLWK WKH GHSDUW
DQG KLVWRULF SUHVHUYDWLRQ DQG DIIHFWHG WULEHV P>
EHIRUH SURMHFW IXQGY DUH PDGH DYDLODEOH
7KH DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH
RI SURMHFWV
(ISDQVLRQYHUHWW
$FFHVVLELOLW)\ DQG 8SJUD G HM RAR X+ U
$00\Q &RPPXQLW\ &$Haanau
%R\V *LUOV &OXE )LUH 6DIHW\ 8SJUDGH )HGHUDO :D\
%UHPHUWRQ /LEUDU\ %XLO G RQUHPHUNELR Q
&DPS .RUH\ ,QWHUQHW 7HOHPHGLFLQH ORXQW 9HUQRQ
&KLOGUHQ V 7KHUDS\ & HQWHU 7DFRPBFRADLOGLQJ
&+2% (OHFWULFDO 8SJUDGH WR (PHUJHQF\ 6KHOWHU
IRQJYLHZ
&LW\ +DOO 3UHVHUYDWLRQ(®KP¥BDZ
&LW\ Rl 7THQLQR 30D\JURQQBGR
&LW\ Rl <HOP 'RJ 3BPHQEP
&RPPXQLFDWLRQ 'HYLFHV IRU )RRWEDOO 2IILFLDOV
20\PSLD
&RQIOXHQFH +HDOWK 7UHDWPHQW &HQWHU ORVHV /DNH
&UDIW %HYHWXPZDWHU
(ONV 5RRI GHSODFHPX\QWOXS
JHUQGDOH &LYLF DQG &RPPXQLMI GQBOPSKV
JLUVW 6WUHHW 'RZQWRZQ 5HYLWDOL]DWLRQ &OH (OXP
JRVV :DWHUZD\ 6HDSRUW 3XEOLF7PHRWDRRPYV
*HQ3ULGH /*%74 B6HQLRU &RPPXQIBWDWMDMH U
*+ BHQLRU &HQWHU 2I1ILFH (GXFDWLRQ &RQWDLQHU
*LJ +DUERU
*ROGVERURXJK 6ZLWFKLQ X3 KWOWR R Q
+DUOHTXLQ 3URGXFWLRQV 7KHDWR®\PEQRYDWLRQ
,OODKHH 3UHVHUYH +RPHVWHDG 3K $FTXLVLWLRQ
%UHPHUWRQ
.LWVDS +XPDQH 6RELEWNUGDOH
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.LZDQLV 3DUN 30D\JURXQG $FFHVVLELOLW\ 8SJUDGHV
%UHPHUWRQ

.OLFNLWDW &RXQW\ $QLP D ®REKGHOWNGDO H

/IDNH :LOGHUQHVYV /RGJH (PHUJHQF\ *HQHUDWRU
ODSOH 9DOOH\

JHZLV &RXQW\ 5HJLRQDO 7HQQLV DQG :UHVWOLQJ )DFLOLW
&KHKDOLV

JRQJYLHZ 6HQLRU &HQWHU 5RRI DQG (QHUJ\ 8SJUDGHYV
JRQJYLHZ

ODULQD *HDU <DUG 5HORFDWLRQ ([SDQVLRQ 3URMHFW
"HVWSRUW

ODU\PRXQW 6SDQD 3DUN 6HQLRU &SQ@BZD3RRI

ODVRQ &R +RXVLQJ $XWKRULW\ 5RRI (OHFWULFDO
6KHOWRQ

OF.LQQH\ &HQWHU OLQRBHBRWMAOH

OLOO &UHHN 3DUNV ODVWHU 30DQ OLOO &UHHN

ORXQW 6SRNDQH /RGJH 5HQRMIBNLRQV

1HZ %HJLQQLQJV B8RFBI®OXS

1RRNVDFN 5LYHU ,QWHJUDWHG JORRGSODLQ OLWLJDWLRQ
'KDWFRP &RXQW\

1RUWK &UHHN 78WRWXHOO

1RUWK 7UDLOKHDG 5HVWURRP &RYHUHG 6WUXFWXUH
&DVWOH 5RFN

2'0) OXOWLFXOWXUDO 9.H@WD JH

3DFLILF &R )DLU 7KUHH 0 38R MHRRNG

3DWWLVRQ 3URSHUW\ 5GHGHYHORSPHQW )HGHUDO :D\

3HVKDVWLQ &URVV 2YHU 6L SKHRNE@BYEHQ

3LOFKXFN *ODVV 6FKRRO 9H @GWIDWZ\KRREQ

3XEOLF (OHFWULF 9HKLFOH ,QIUDBDRHAXFWXUH

5LGJHILHOG 6SODBKSDIBILHOG

5LVWHU 6WDGLXP (OHYDWHRONRLIW

5RVO\Q 'RZQWRZQ $VVRFLDWLFRY ®DQHER

6DOPRQ 5HLQWURGXFWLRQ LQ WKH 86SRIND&RIOXPELD

6HDWWOH $TXDULXP 2FHD Q6B DWWORQ

BHFXUH 3DUNLQJ IRU 6KHOW R R HIRWOR BH

6HLVPLF 8SJUDGH DQG 5RRI 5SH9DDQFRRMBW

6HQLRU 5HVRXUFHV 6YF +8% )HDV L E)LWDHMQ BOWX G\

6PRNH\ 3RLQW BIWWONQJIJWRQ

BQRKRPLVK 7HHQ &HQW H U 63RIR\PILR/ &

BRXWK :KLGEH\ $TXDWLF :HOOQHD §JOHIWH U

S 6+ %



6WDUEXFN 5RGHR $UHQD' BHWPRGHO

6 XOWDQ ORQURH &RPPHUFLDBQUWHKHQ

7KH 7DFRPD 5HFRYHU\ &DIH 6LWH $FDRRWVIDWLRQ

7TLWORZ 3DUN %ULGJH 5H SDODHRAPIH QW

TXEPDQ +HDOWK &EHOIMWOH

9DQGHUFRRN 3DUN 5HRQYURRFZ

SOHWHUDQ +RXVLQJ DW 6WUDWIRUGRISFUMWPLPHQWYV

:D 1D :DUL &DSLWDO ,PSURU®HDWMW

"HQDWFKHH 9DOOH\KQBWFKHH

'HVW 30DLQV &KLOGFDUH &HQWHU $LUZD\ +HLIKWYV

*& $FFHVVLELOLW\ DQG (G XFDWLRRQL&XSERILIW

'RRGODQG &RPPXQLW\ /LEUDU\ %XLOGLQJ 3URMHFW
'RRGODQG

&6 (OHFWULFDO .LWFKHQ 8SJUDGHV :DOOD :DOOD

<DNLPD *UHHQZD\ ODVWHDNI®DQ

<DNLPD <0&$% 3DUN "HY H GROS\H.HP@W

$SSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$FFR X QW

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

1(: 6(&7.21 BHF $ QHZ VHFWLRQ LV DGGHG WR F
XQFRGLILM®R UHDG DV IROORZV
)25 7+( '(3$570(17 2) &200(5&(

3RUWYV ,QIUDVWUXFWXUH

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W
FRQGLWLRQV DQG OLPLWDWLRQV 7KH DSSURSULDWLRQ LQ
SURYLGHG VROHO\ IRU WKH IROORZLQJ OLVW Rl SURMHFWYV

'UHGJH 5LYHU $FFHVV 3RUW Rl &0ODUNVWRQ

6( VW BWUHHW 3URMHFW 3RUW RI &DPDV :DVKRXJDO

211 '"RFN &RQWDLQHU <DUG 3RUW RI 7DFRPD

3LHU 6KRUH 3RZHU 3RUW RI 6HDWWOH

3RLQW +XGVRQ %UHDNZDWHU 3URMHFW 3RUW 7RZQVHQG

7HUPLQDO DQG :DUHKRXVH 8SJUDGHV 3RUW RI (YHUHWW

7UDGHV 'LVWULFW &KHODQ 'RXJODV 5HJLRQDO 3RUW

$SSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$HF FRX QW
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SBULRU %LHQ@BBQGLWXUHV
JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) &200(5&(

&OHDQ (QHUJ\ DQG (QHUJ\ JUHHGRP 3URJUDP

7TKH UHDSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQYV 7KH UHDSSURSULDWLRQ |
SURYLVLRQV RI VHFWLRQ FKDSWHU /IDZV RI QG VS

5HDSSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDN$FFR X QW

3ULRU %LHQ@BBIQGLWXUHYV

)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) &200(5&(

JLEUDU\ &DSLWDO ,PSURYHPHQW 3URJUDP

7KH UHDSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQY 7KH UHDSSURSULDWLRQ |
SURYLVLRQV RI VHFWLRQ FKDSWHU /IDZV RI

SHDSSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$FFR XQ W

SULRU %LHQBBQGLWXUHYV

)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH¥ DPHQGHG WR UHDG

IROORZV
)25 7+( '(3$570(17 2) &200(5&(
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/IRFDO &RPPXQLW\ 3URMHFWYV

7TKH UHDSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQYV 7KH UHDSSURSULDWLRQ |
SURYLVLRQV RI VHFWLRQ FKDSWHU IDEMFRNLRQ
FKDSWHU /IDZV R LV VHW IRUWK LQ IXOO EHORZ H[FHS
ODQJXDJH LV DGGHG WR VXEVHFWKREX VXSHUVHGHV W
UHTXLUHPHQWY RI VXEVHEWLWRHFWLRQ FKDSWHU IDZV

([FHSW DV GLUHFWHG RWKHUZLVH SULRU WR WKH HIIF
WKLY VHFEFWLRQ WKH GHSDUWPHQW PD\ QRW H[SHQG WKH DSS
VHEWLRQ XQOHVYVY DQG XQWLO WKH QRQVWDWH VKDUH RI S
EHHQ HLWKHU H[SHQGHG RU ILUPO\ FRPPLWWHG RU ERWK
VXIILFLHOQW WR FRPSOHWH WKH SURMHFW RU D GLVWLQFW SK
WKDW LV XVHDEOH WR WKH SXEOLF IRU WKH SXUSRVH L
OHJLVODWXUH 7KLV UHTXLUHPHQW GRHV QRW DSSO\ WR €
VKDUH RI WKH DSSURSULDWLRQ LV UHOHDVHG IRU GHVLJQ FRY

SULRU WR UHFHLYLQJ IXQGVY SURMHEFEW UHFLSLHQWYV P
WKDW WKH SURMHEW VLWH LV XQGHU FRQWURO IRU D PLQLI
HLWKHU WKURXJK RZQHUVKLS RU D ORQJ WHUP OHDVH 7KLV
QRW DSSO\ WR DSSURSULDWLRQV IRU SUHFRQVWUXFWLR
DSSURSULDWLRQV ZKRVH VROH SXUSRVH LV WR SXUFKDVH U
GRHY QRW LQFOXGH D FROQVWUXFWLRQ RU UHQRYDWLRQ FRPS

SURMHFWY IXQGHG LQ WKLV VHFWLRQ PD\ EH UHTXL
ZLWK :DVKLQIJWRQ V KLJK SHUIRUPDQFH EXLOGLQJ VWDQGDU
FKDSWHU ' 5&:

SURMHEW IXQGY DUH DYDLODEOH RQ D UHLPEXUVHPH
DQG VKDOO QRW EH DGYDQFHG XQGHU DQ\ FLUFXPVWDQFHV

SURMHEWY IXQGHG LQ WKLY VHEWLRQ PXVW EH KHOG E
IRU D PLQLPXP RI WHQ \HDUV DQG XVHG IRU WKH VDPH SXUSI
LOWHQGHG E\ WKH OHJLVODWXUH DV UHTXLUHG LQ 5&:

SURMHEWY I XQGHG LQ WKLV VHEWLRQ LQFOXGLQJ W
RZQHG DQG RSHUDWHG E\ QRQSURILW RUJDQL]DWLRQV DUH |
WR SD\ VWDWH SUHYDLOLQJ ZDJHV

RI WKH DSSURSULDWLRQ LQ WKLV VHFWLRQ L\

VROHO\ IRU WKH )DLUFKLOG DLU IRUFH EDVH SURWHFEWLRC
HPSRZHUPHQW SURMHFEFW LQFOXGLQJ WKH SXUFKDVH RI WZH
E\ 6SRNDQH FRXQW\ RU WKH FLW\ RI $LUZD\ +HLJKWV IRU G
DIIRUGDEOH KRXVLQJ WKH SXUFKDVH RI PRELOH KRPH SDUNYV
E\ 6SRNDQH FRXQW\ RU WKH FLW\ Rl $LUZD\ +HLJKWV LQ RU
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WKH XVH RI WKH DFFLGHQW SRWHQWLDO JRQH IRU UHVLGHQV

IRUD SLORW SURMHFEW 7KH SLORW SURMHFEW VKDOO L

RI PRYLQJ FRVWY DQG GRZQ SD\PHQW RU FORVLQJ FRVWYV RI

LOQGLYLGXDOV RU IDPLOLHY OLYLQJ LQ PRELOH KRPHV O

DFFLGHQWDO SRWHQWLDO JRQH ZKRVH PRELOH KRPHV DUH

UHORFDWH WR DIIRUGDEOH KRXVLQJ FRQVWUXEWHG RQ WKH

SXUFKDVHG E\ 6SRNDQH FRXQW\ RU WKH FLW\ RI $LUZD\ +HLJI

DSSURSULDWLRQ LQ WKLV VXEVHFEFWLRQ 7KHUH VKDOO EH C

WKH VHTXHQFH RI WKH SXUFKDVH RI PRELOH KRPH SDUNV RU

6SRNDQH FRXQW\ RU WKH FLW\ RI $LUZD\ +HLJKWV VXEVHT>

GHYHORSY DQG OHDVHV WKH PRELOH KRPH SDUN SURSHUW\

LQGXVWULDO XVHV FRQWUDU\ WR WKH DOORZHG XVHV L

SRWHQWLDO JRQH 6SRNDQH FRXQW\ RU WKH FLW\ RI $LUZL

UHSD\ WR WKH VWDWH WKH DPRXQW VSHQW RQ WKH SXUFKL

SDUNV LQ LWV HOQWLUHW\ ZLWKLQ WHQ \HDUV ORELOH KRPH

XQGHU WKH SURYLVLRQV RI WKLV VXEVHFWLRQ PD\ EH VROG |

RU WKH FLW\ RI $LUZD\ +HLJKWYVY SURYLGHG WKDW WKH XVH

KRPH SDUN SURSHUW\ DUH QRW FRQWUDU\ WR WKH DOOR

DFFLGHQW SRWHQWLDO JRQH $Q\ PRQH\V IURP WKLV VDOH

SXUFKDVH RWKHU PRELOH KRPH SDUNV RU PRELOH KRPHV LQ

IRUFH EDVH SURWHFWLRQ DQG FRPPXQLW\ HPSRZHUPHQW S

DFUHV RI ODQG SXUFKDVHG XQGHU WKLV VXEVHFWLRQ IRU

DIIRUGDEOH KRXVLQJ PD\ EH VROG LQ ZKROH RU LQ SI

UHFLSLHQW SURYLGHG WKH SURSHUW\ VRDROR WS DECHSE KIRXV L (

DV UHTXLUHG LQ WKH )DLUFKLOG DLU IRUFH EDVH SURWHFWI

HPSRZHUPHQW SURMHEW SHELSLHQWY RI 1XQGV SURYLG

VXEVHFWLRQ DUH QRW UHTXLUHG WR GHPRQVWUDWH WKDW

XQGHU WKHLU FRQWURO IRU D PLQLPXP RI WHQ \HDUV E

GHPRQVWUDWH WKDW WKH SURMHEFW VLWH LV XQGHU WKH

RZQHUVKLS RU ORQJ WHUP OHDVH 3URMHEWYV I XQGHG XQGH

DUH QRW UHTXLUHG WR PHHW WKH SURYLVISRQV Rl BRG

VXEVHEWLR@RI WKLY VHEWLRQ

RI WKH DSSURSULDWLRQ LQ WKLV VHFWLRQ L\
VROHO\ IRU WKH :KLWH 5LYHU UHVWRUDWLRQ SURMHEW 'HVL

IORRGLQJ UHGXEFWLRQV LQ WKH ORZHU :KLWH 5LYHU PX

IORRGSODLQ KDELWDW GHVLIJQ WKDW ERWK UHGXFHV IORRG

VDOPRQ KDELWDW E\ UHFRQQHFWLQJ WKH ULYHU ZLWK LWV

VXVWDLQDEOH ULSDULDQ FRUULGRU 3URMHEFW GHVLJQV DQ

LGHQWLI\ ODQGV IRU DFEFTXLVLWLRQ QHHGHG IRU IORRGSOL

ZKHUH SHQGLQJ RU H[LVWLQJ GHYHORSPHQW HOLPLQDWHYV
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ULSDULDQ DQG DTXDWLF KDELWDW UHVWRUDWLRQ /KH |

FRRSHUDWLYHO\ ZLWK WKH OXENOHVKRRW ,QGLDQ 7ULEH I

fULEH RI . QGLDQV DQG GHYHORS D SODQ FROODERUDWLYHO

IORRG UHGXFWLRQ DQG KDELWDW UHVWRUDWLRQ

8S WR RI WKH DSSURSULDWLRQ LQ WKLV VHFWL

YHWHUDQV KHOSLQJ YHWHUDQV (PHUJHQF\ WUDQVLWLRQ Vk
EH VSHOQW RQ SUHFRQVWUXFWLRQ RU SUHDFTXLVLWLRQ DFW

EXW QRW OLPLWHG WR EXLOGLQJ LQVSHEWLRQYV GHVLJ

UHQRYDWLRQV FRVW HVWLPDWLRQ DQG RWKHU DFEWLYLW

LGHQWLI\ DQG VHOHFW D IDFLOLW\ DSSURSULDWH IRU WK

UHPDLQGHU Rl WKH DSSURSULDWLRQ PXVW EH XVHG IRU HYH

DQG UHQRYDWLRQV RI D IDFLOLW\

RI WKH DSSURSULDWLRQ LQ WKLV VHFWLRQ L\
VROHO\ IRU WKH PHUF\ KRXVLQJ DQG KHDOWK FDUH FHQWH!I

‘XULQJ WKH ILVFDO ELHQQLXP WKH FHQWHU PD\ QRYV

FRPPXQLW\ KHDOWK FDUH WUDLQLQJ RUJDQL]DWLRQ W

LQYHVWLIJDWHG E\ DQG KDV SDLG VHWWOHPHQW IHHV W

JHOQHUDO V RIILFH IRU DOOHJHG PHGLFDLG IUDXG

7KH /DNH &KHODQ ODQG XVH SODQ PXVW EH GHYHC(
DGYHUVH LPSDFEWYVY RQ DJULEXOWXUDO RSHUDWLRQV

RI WKH DSSURSULDWLRQ LQ WKLV VHFWLRQ L
VROHO\ IRU SKDVH RQH RI WKH PDLQ VWUHHW UHYLWDOL]DWL

FLW\ RI ORXQWODNH 7HUUDFH

RI WKH DSSURSULDWLRQ LQ WKLV VHEWLRQ L'
VROHO\ IRU WKH FLW\ RI 6WDQZRRG WR DFTXLUH SURSHUW\

KDOO SXEOLF VDIHW\ IDFLOLW\

8S WR SHUFHQW Rl WKH IXQGLQJ IRU WKH .HQQHZL
JLUOV FOXE PD\ EH XVHG IRU ODQG DFTXLVLWLRQ

7KH DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH
RI SURMHFWYV

SURMHFWYV $PRXQWYV

$O0JRQD VHQLRU FHQWHU

$00 DFFHVVLEOH GHVWLQDWLRQ SOD\JURXQG

$SSOHZD\ WUDLO

%DVLQ VHZHU UHKDELOLWDWLRQ

%HOOHYXH GRZOQWRZQ SDUN LQVSLUDWLRQ SODVURXQG DQG VHQVRU\ JDI

%HOGHU ILHOGY SDUNLQJ ORW DQG UHVWURRPV
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%ODFENKLOOV FRPPXQLW\ VRFFHU FRPSOH[ VDIHW\ SURMHFWYV

%YUHPHUWRQ FKLOGUHQ V GHQWDO FOLQLF

%UHZVWHU UHVHUYRLU UHSODFHPHQW

URRNYLOOH JDUGHQV

&DPDV :DVKRXJDO %DEH 5XWK \RXWK EDVHEDOO LPSURYH /RXLVY %ORFK SC

&DQFHU LPPXQRWKHUDS\ IDFLOLW\ 6HDWWOH FKLOGUHQ V UHVHDUFK LQV'

&DULERX WUDLO DSDUWPHQWYV

&DUQHJLH OLEUDU\ LPSUY IRU WKH UDSLG UHFLGLYLVP UHGXEWLRQ SURJL

&DYHOHUR SDUN UHJLRQDO SDUN IDFLOLW\ VNDWHERDUG SDUN

&'0 FDUHJLYLQJ VHUYLFHVY &ODUN FRXQW\ DJLQJ UHVRXUFH FHQWHU

EHOWHUYLOOH VFKRRO KHDWLQJ XSJUDGHYV

&KDPEHUY &UHHN UHJLRQDO SDUN SLHU H[WHQVLRQ DQG PRRUDJH

&LW\ RI /ID&HQWHU SDUNV UHF FRPPXQLW\ FHQWHU

&LW\ RI NQGHQ SLSHOLQH

&LW\ RI NQGHQ 5LYHUYLHZ URDG FRQVWUXFWLRQ

&LW\ RI NQGHQ VDIH URXWHV WR VFKRRO DQG .DHPLQJN WUDLO JDS HOLP

&LW\ RI OW 9HUQRQ GRZOWRZQ IORRG SURWHFW SURMHFW ULYHUIURQW

&LW\ Rl 20\PSLD 3HUFLYDO /DQGLQJ UHQRYDWLRQ

&LW\ RI 3 DWHURYV ZDWHU V\VWHP

&LW\ RI 6WDQZRRG &LW\ KDOO SXEOLF VDIHW\ IDFLOLW\ SURSHUW\ DFTXL\

&ODVVURRP GRRU EDUULFDGH QLJKWORFN

&ROQIOXHQFH DUHD SDUNV XSJUDGH DQG UHVWRUDWLRQ

&RUELQ VHQLRU FHOQWHU HOHYDWRU

&RYLQIJWRQ FRPPXQLW\ SDUN

&URVV .LUNODQG FRUULGRU WUDLO FRQQHFWLRQ QG 6W

'DZVRQ SODFH FKLOG DGYRFDF\ FHQWHU EXLOGLQJ FRPSOHWLRQ SURMHF)

'HNDOE VWUHHW SLHU

'15 &LW\ RI &DVWOH 5RFN H[FKDQJH

'U 6XQ <DW 6HQ PHPRULDO VWDWXH

'UXJ DEXVH DQG SUHYHQWLRQ FHQWHU &DVWOH 5RFEN

'X3ROQW KLVWRULFDO PXVHXP UHQRYDWLRQ

(DVW 7DFRPD FRPPXQLW\ FHQWHU
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(GPRQGV FHQWHU IRU WKH DUWV *\P FOLPDWH FRQWURO URRI UHSDLUYV

(GPRQGYVY VHQLRU FRPPXQLW\ FHQWHU

(PHUJHQF\ JHQHUDWRU IRU NLGQH\ UHVRXUFH FHQWHU

(QXPFODZ H[SR FHQWHU

JDLUFKLOG DLU IRUFH EDVH SURWHFWLRQ FRPP HPSRZHUPHQW SURMHFW

JHGHUDO :D\ 3%& FHQWHU

JLOLSLQR FRPPXQLW\ RI 6HDWWOH YLOODJH LQQRYDWLYH OHDUQLQJ FHQ

JUDONOLQ 3LHUFH HDUO\ OHDUQLQJ FHQWHU

*DWHZD\ FHOWHU SURMHFW

*LOGD FOXE UHSDLUV

*UDQLWH )DOOV ER\V JLUOV FOXE

*UDW]HU SDUN EDOO ILHOGV

*UD\V +DUERU QDYLJDWLRQ LPSURYHPHQW SURMHFW

*UHHO ULYHU JRUJH RSHQ VSDFH EXIIHU . XPPHU FRQQHFWLRQ

*X\ &ROH FHQWHU UHYLWDOL]DWLRQ

+LVWRULF UHQRYDWLRQ ODU\KLOO PXVHXP

+tRSHOLQN DW 5RQDOG FRPPRQYV

L,LUYLOQH VORXJK VWRUP ZDWHU VHSDUDWLRQ

.DKORWXV KLJKZD\ VHZHU IRUFH PDLQ

.HOOHZLEN ER\V DQG JLUOV FOXE

.HOQW HDVW KLOO <0&%$

.H\ 3HQ FLYLFV FHQWHU

L%H KLIJK VFKRRO SDUNLQJ

.LWVDS KXPDQH VRFLHW\ VKHOWHU UHQRYDWLRQ

/[DEH\ ER\V JLUOV FOXE

/IDNH &KHODQ ODQG XVH SODQ

/HOD\ FDU PXVHXP $'$ DFFHVV LPSURYHPHQWYV

A\PDQ FLW\ SDUN UHQRYDWLRQ

/A\RQ FUHHN IORRG UHGXFWLRQ SURMHFW

ODULQH WHUPLQDO UDLO LQYHVWPHQWYV

ODUWLQ /XWKHU .LQJ -U IDPLO\ RXWUHDFK FHQWHU H[SDQVLRQ SURMHFW

ODVRQ FRXQW\ %HOIDLU ZDVWHZDWHU V\VWHP UDWH UHOLHI
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OF$OOLVWHU PXVHXP

OHUFHU DUHQD HQHUJ\ VDYLQJV VXVWDLQDELOLW\ IXQGLQJ

OHUF\ KRXVLQJ DQG KHDOWK FHQWHU DW 6DQG 3RLQW

OHULGLDQ FHOWHU IRU KHDOWK

OLOQRU 5RDG ZDWHU UHVHUYRLU UHSODFHPHQW

ORXQWDLQV WR 6RXQG *UHHQZD\ 7LJHU ORXQWDLQ DFFHVV LPSURYHPHQW

ORXQOWODNH 7HUUDFH 0DLQ VWUHHW UHYLWDOL]DWLRQ SURMHEW

OW 6SRNDQH JXHVW VHUYLFHY EXLOGLQJ SUHVHUYDWLRQ PDLOWHQDOQFI
IDFLOLWLHYV

%R\V JLUOV FOXE RI 6QRKRPLVK FRXQW\ %UHZVWHU 6XOWDQ *UDQLWH
DQG OXNLOWHR
OXNLOWHR WDQN IDUP FOHDQ XS

1HZ 6KRUHOLQH PHGLFDO GHQWDO FOLQLF

l1RUGLF KHULWDJH PXVHXP

I1RUWK .LWVDS ILVKOLQH IRRGEDQN

I1RUWKZHVW QDWLYH FDQRH FHQWHU SURMHFW

2DN +DUERU FOHDQ ZDWHU IDFLOLW\

2NDQRJDQ HPHUJHQF\ FRPPXQLFDWLRQV

20DODVND FRPPXQLW\ WHQQLY DQG VSRUWY FRXUWYV

2SHUD KRXVH $'$ HOHYDWRU

2UFDV ,VODQG OLEUDU\ H[SDQVLRQ

SBDFLILF FRPPXQLW\ FHQWHU

3&%) V EXLOGLQJ IRU WKH IXWXUH

3H (00 VHFRQG VWUHHW

SHUU\ WHFEKQLFDO VFKRRO

S3LNH 30O0DFH ODUNHW IURQW SURMHFW

3ROLFH VWDWLRQ VHFXULW\ KDUGHQLQJ

SRUW RI &HQWUDOLD &HQWUDOLD VWDWLRQ

SRUW RI 6XQQ\WVLGH GHPROLVK WKH FDUQDWLRQ EXLOGLQJ

3529%./ 7%, UHVLGHQWLDO IDFLOLW\

4XLOQF\ ZDWHU UHXVH

5HGPRQG GRZQWRZQ SDUN

SHGRQGR ERDUGZDON UHSDLUYV

S 6+ %



SHORYDWH VHQLRU FHQWHU

SREFKHVWHU ER\V JLUOV FOXE

SRENIRUG ZDVWHZDWHU WUHDWPHQW

5RVO\Q UHQDLVVDQFH 1: LPSURYH FRPSDQ\ EOGJ UHQRYDWLRQ SURMHFW

6DPPDPLVK URZLQJ DVVRFLDWLRQ ERDWKRXVH

6 ( WK 6W ZDWHUPDLQ VA\VWHP LPSURYHPHQW SURMHFW

6( 6HDWWOH ILQDQFLDO HFRQRPLF RSSRUWXQLW\ FHQWHU

6HDWWOH WKHDWUH JURXS

6QRKRPLVK YHWHUDQV PHPRULDO UHEXLOG

6QRTXDOPLH ULYHUIURQW SURMHFW

6 RXWK WK VWUHHW LOQWHU XUEDQ WUDLO FRQQHFWRU

6SODVK SDG IRXQGDWLRQ &HOQWUDOLD RXWGRRU SRRO UHVWRUDWLRQ SL

6SRNDQH ZRPHQ V FOXE

6SULQJEURRN SDUN QHLJKERUKRRG FRQQHFWLRQ SURMHFW

65 IORRG EHUP DQG ELNH SHG SDWK

6W 9LQFHQW IRRG EDQN FRPPXQLW\ VHUYLFHVY FRQVWUXFWLRQ SURMHF'

6WDQ -RDQ FURVV SDUN

6WHLODFRRP 6HQWLQHO :D\ UHSDLUV

6WLOO\ 9DOOH\ \RXWK SURMHFW $UOLQIJWRQ % * FOXE

6XQVHW QHLJKERUKRRG SDUN

6XSSRUW DGYRFDF\ UHVRXUFH FHQWHU IRU YLFWLPV RI YLROHQFH

7KH JDWKHULQJ KRXVH MRE WUDLQLQJ FDIp

7KH 6DOYDWLRQ $UP\ &0ODUN &RXQW\ &RUSV FRPPXQLW\ FHQWHU

7TKXUVWRQ FRXQW\ IRRG EDQN

/XODOLS ZDWHU SLSHOLQH ILQDO RI VHIPHQWYV

7ZLQ %YULGJIJHV PXVHXP UHKDE /\OH :D

7ZLVS FLYLF EXLOGLQJ

IDQFRXYHU &ROXPELD ZDWHUIURQW SURMHFW

9DOWDJH SRLOQW VHQLRU DSDUWPHQWYV

9HWHUDQV FHQWHU

9HWHUDQV KHOSLQJ YHWHUDQV (PHUJHQF\ WUDQVLWLRQ VKHOWHU

DLWVEXUJ 0ODLQ 6WUHHW EULGJH UHSODFHPHQW

S 6+ %



:DVKLQJWRQ JUHHQ VFKRROV

:DVKRXJDO URRI UHSDLU

:DWHU PHWHU DQG V\VWHP LPSURYHPHQW SURJUDP

:DWHU UHVHUYRLU DQG WUDQVPLVVLRQ PDLQ

:D\QH JROI FRXUVH ODQG SUHVHUYDWLRQ

KLWH 5LYHU UHVWRUDWLRQ SURMHFW

:LOODSD EHKDYLRUDO KHDOWK VDIHW\ LPSURYHPHQW SURMHFW

:68 /,'" IURQWDJH ORFDO DQG HFRQRPLF EHQHILWYV

<DNLPD FKLOGUHQ V PXVHXP FHQWHU

<DNLPD 6XQ'RPH

<HOP FRPPXQLW\ FHQWHU

<HOP VHQLRU FHQWHU

<RXWK ZHOOQHVYV FDPSXV J\PQDVLXP UHQRYDWLRQ

7TRWDO

S5HDSSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$FFRXQW

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) &200(5&(

6XEVWDQFH 8VH 'LVRUGHU 5HFRYHU\ +RXVLQJ

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W
FRQGLWLRQV DQG OLPLWDWLRQV
7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV SURYLGHC
DJUHHPHQW ZLWK &DWKROLF &RPPXQLW\ 6HUYLFHV &DWKROL
WR IXQG D PDVWHU SODQQLQJ SURFHVV IRU WKH GHYHORSP
FHQWHUHG GUXJ WUHDWPHQW DQG KRXVLQJ SURJUDP LQ Z
WKDW VXSSRUWV IDPLOLHV VWD\LQJ WRJHWKHU ZKLOH Wk
DGGLFWLRQ DQG UHEXLOG WKHLU OLYHV +RXVLQJ GHYH
SURYLGHUV DQG RWKHU VWDNHKROGHUV PXVW EH LQFOXG
SODQQLQJ SURFHVYV
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7KH PDVWHU SODQQLQJ SURFHVV XQGHU WKLV VHFWLR
SURMHFW WR EH GHYHORSHG DIWHU 5LVLQJ 6WURQJ LQ 6.
LQFOXGH XQLWV IRU IDPLOLHVY WKDW DUH H[SHULHQFLQJ
GLVRUGHU DQG WKDW DUH LQYROYHG LQ WKH FKLOG ZHOIDU
PXVW LQFOXGH OLYLQJ TXDUWHUV IRU IDPLOLHVY VSDFH IRU
DUHDV IRU FKLOGUHQ DQG VSDFH IRU FKLOG FDUH 7KH SU
ORFDWHG DW WKH VLWH PXVW LQFOXGH EXW DUH QRW C
PDQDJHPHQW FRXQVHOLQJ VXEVWDQFH XVH GLVRUGHU
SDUHQWLQJ VNLOOV FODVVHV 7KH VLWH PXVW EH ORFDWHG |
ORFDWHG QHDU .LQJ FRXQW\ WR SURYLGH VHUYLFHV WR |
ZHVWHUQ DUHD RI WKH VWDWH

S3KDVH WZR RI WKH SODQQLQJ SURFHVV PXVW )XUWK
FRPPXQLW\ QHHGYVY ZRUN ZLWK WKH GHSDUWPHQW WKH KHDC

DQG WKH GHSDUWPHQW RI FKLOGUHQ \RXWK DQG IDPLOLHYV

VSROQVRULQJ DJHQF\ RU RUJDQL]JDWLRQ DQG VHUYLFH &

SUHIHUUHG VLWH UHFRPPHQGDWLRQV GHWHUPLQH WKH Sl

HVWDEOLVK WKH PRGHO DQG VRXUFHV IRU IXQGLQJ WKH SU

WKH IDFLOLW\ LQFOXGLQJ WKH FRQGLWLRQV IRU VXVWDLQEC

LQFOXGH DGGLWLRQDO FRPSRQHQWYV LGHQWLILHG E\ &D!

6HUYLFHY &DWKROLF +RXVLQJ 6HUYLFHV RU LWV FRQVXOYV

SUHSDUH IRU D ELHQQLXP FDSLWDO FRQVWUXFWLRQ UF

7KH PDVWHU SODQ GHYHORSHG XQGHU WKLV VHEF'
VXEPLWWHG WR WKH DSSURSULDWH FRPPLWWHHV RI WK}
‘'HFHPEHU —

$SSURSULDWLRQ
6WDWID[DEOHXLOGLQJ &RQVWUXFWL2RQ $FFRXQW
6WDWH

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

6HF F v XQFRGLILH&® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) &200(5&(

*UDQWYV IRU $IIRUGDEOH +RXVLQJ 'HYHORSPHQW &RQQHFW

7KH DSSURSULMWQRWKLY VHFWLEHRQ DUHVXEMHFW WR WK
IROORZLQJ FRQGLWLRQV DQG OLPLWDWLRQV

7KH DSSURSULDMQLRVXKLY VHFWILRQ DUHSURYLGHG VROHC
IRU JUDQWYV WR ORFDO JRYHUQPHQWYV DQG SXEOLF XWLOL

S 6+ %



VI\VWHP GHYHORSPHQW FKDUJHV DQG XWLOLW\ LPSURYF
DITRUGDEOH KRXVLQJ SURMHFWYV WKDW VHUYH DQG EHQ
KRXVHKROGY :KHUH DSSOLFDEOH WKH H[WHQVLRQ PXVW E}
WKH DSSURYHG FRPSUHKHQVLYH SODQV XQGHU WKH JURZWK
PXVW EH ZLWKLQ WKH HVWDEOLVKHG ERXQGDULHV RI WKH XU|I

RI WKH VWDWH EXLOGLQJ FRQVWUXPWMVRDQWMF F
DSSURSULDWLRQ DQG RI WKH FRURQDYLUXV VW
UHFRYHU\ BEXIRGHUDO DSSURSULDWLRQ LQ WKLV VHFWLRQ
VROHO\ IRU JUDQWV WR ORFDO JRYHUQPHQWY RU SXEOLF X
ZLWKLQ D MXULVGLFWLRQ WKDW LPSRVHG D VDOHV DQG X\

D LL E L % RU

RI WKH FRURQDYLUXV VWDWH ILVFDO UHFRYF
IHGHUDO DSSURSULDWLRQ LQ WKLV VHFWLRQ LV SURYLGHG
WR ORFDO JRYHUQPHQWY RU SXEOLF XWLOLWLHYV ORFDWHG ZI

D $ FLW\ RU FRXQW\ ZLWK D SRSXODWLRQ RI RU OHV
E $ MXULVGLFWLRQ WKDW LPSRVHG D VDOHV DQG XVH
D LL RU E L %

7KH GHSDUWPHQW VKDOO FRRUGLQDWH ZLWK WKH RIII
PDQDJHPHQW DQG WKH JRYHUQRU V RIILFH WR GHYHORS D SLU
VXEPLWWDO SURMHFW VHOHFWLRQ FULWHULD UHYLHZ DQ
WUDFNLQJ WKH KRXVLQJ GHYHORSPHQW SURMHFWV WKDW
KRXVLQJ GHYHORSPHQW FRQQHFWLRQV JUDQWV XQGHU WK
HOLJLEOH IRU IXQGLQJ XQGHU WKLV VHFWLRQ DQ DS
GHPRQVWUDWH DW PLQLPXP
D 7KDW DIIRUGDEOH KRXVLQJ GHYHORSPHQW ZLOO EHJI
ZLWKLQ PRQWKV RI WKH JUDQW DZDUG DQG
E $ VWURQJ SUREDELOLW)\ RI VHUYLQJ WKH RULJLQDO W
LQFRPH OHYHO IRU D SHULRG RI DW OHDVW \HDUV
RI WKH VWDWH EXLOGLQJ FRQVWUXPWLVRDWBF F
DSSURSULDWLRQ LQ WKLV VHFWLRQ LV SURYLGHG VROHO
7RZQVHQG 8WLOLW\ &RQQHFWLRQ 3URMHEW

PXOHHLFLESPBO BLEYSRUW H[WHQVLRQ

— /TR HQVXUH FRPSOLDQFH ZLWK FRQGLWLRQV RI
FRURQDYLUXV VWDWH ILVFDO UHFRYHU\ IXQG DOO H[SHQG
FRURQDYLUXV VWDWH ILVFDO UHFRWHAWHUDFDSEWRSULDWLR
WKLY VHFWLRQ PXW@HARHSUHBEOLJDVEMGHFHPEHU

S 6+ %



— __ )JRU SXUSRVHV RI WKLV VHFWLRQ WKH |
GHILQLWLRQV DSSO\

D $ITRUGDEOH KRXVLQJ DQG KDV WKH VDPH PHDQLQ.

$

E IRZ LQFRPH KRXVHKROG KDV WKH VDPH PHDQLQJ

$

F 6\VWHP GHYHORSPHQW FKDUJHV PHDQV FKDUJHV IRL
ZDWHU ZDVWHZDWHU RU VWRUPZDWHU FRQQHFWLRQV ZKHQ
RU SXEOLF XWLOLW\ KDV ZDLYHG VWDQGDUG IHHV QRUPCL
GHYHORSHUV IRU FRQQHFWLRQ FKDUJHV RQ DIIRUGDEOH KRX\

G 8WLOLW\ LPSURYHPHQWY PHDQV GULQNLQJ ZDWHU
VWRUPZDWHU XWLOLW\ LPSURYHPHQWYV

$SSURSULDWLRQ

&RURQDYLUXV 6WDWH )LVFDO 5HFRYHU\
$FFRXOWGHUDO

BWDWH %XLOGLQJ &RQVW UXPWMRIDNSF FR X Q W

6 XEWRWDO $SSURSULDWLRQ

SULRU %LHQEBBQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) &200(5&(

,QIUDVWUXFWXUH 3URMHFWYV

7KH DSSURSUMWQRWKLY VHFWIEHRQ DUHVXEMHFW WR WK
IROORZLQJ FRQGLWLRQV DQG OLPLWDWLRQV
7TKH GHSDUWPHQW PD\ QRW H[SHQG WKH DSSURSUL
VHFWLRQ XQOHVV DQG XQWLO WKH QRQVWDWH VKDUH RI S
EHHQ HLWKHU H[SHQGHG RU ILUPO\ FRPPLWWHG RU ERWK
VXIILFLHQW WR FRPSOHWH WKH SURMHFW RU D GLVWLQFW SK
WKDW LV XVHDEOH WR WKH SXEOLF IRU WKH SXUSRVH L
OHJLVODWXUH 7KLV UHTXLUHPHQW GRHV QRW DSSO\ WR S
VKDUH RI WKH DSSURSULDWLRQ LV IRU GHVLJQ FRVWYV RQO\
3ULRU WR UHFHLYLQJ IXQGV SURMHFW UHFLSLHQWYV P
WKDW WKH SURMHFW VLWH LV XQGHU FRQWURO IRU D PLQL
S 6+ %



HLWKHU WKURXJK RZQHUVKLS RU D ORQJ WHUP OHDVH 7KLV
QRW DSSO\ WR DSSURSULDWLRQV IRU SUHFRQVWUXFWLR
DSSURSULDWLRQV LQ ZKLFK WKH VROH SXUSRVH LV WR SXUFI
WKDW GRHV QRW LQFOXGH D FRQVWUXFWLRQ RU UHQRYDWLRC

SURMHFWYV IXQGHG LQ WKLV VHFWLRQ PD\ EH UHTXLI
ZLWK :DVKLQIJWRQ V KLJK SHUIRUPDQFH EXLOGLQJ VWDQGDU
FKDSWHU ' 5&:

URMHFW IXQGY DUH DYDLODEOH RQ D UHLPEXUVHPH
DQG PD\ QRW EH DGYDQFHG XQGHU DQ\ FLUFXPVWDQFHYV

,Q FRQWUDFWYV IRU JUDQWYV DXWKRUL]J]HG XQGHU WKL
GHSDUWPHQW PXVW LQFOXGH SURYLVLRQV WKDW UHTXL
LPSURYHPHQWYV EH KHOG E\ WKH JUDQWHH IRU D VSHFLILHG
DSSURSULDWH WR WKH DPRXQW RI WKH JUDQW DQG WKDW |
IRU WKH H[SUHVV SXUSRVH RI WKH JUDQW ,I WKH JUDQWHH
RXW RI FRPSOLDQFH ZLWK SURYLVLRQV RI WKH FRQWUDFW \
UHSD\ WR WKH VWDWH JHQHUDO IXQG WKH SULQFLSDO DPR
SOXV LQWHUHVW FDOFXODWHG DW WKH UDWH RI LQWHUI
:DVKLQIWRQ JHQHUDO REOLJDWLRQ ERQGV LVVXHG PRVW FC
RI DXWKRUL]J]DWLRQ RI WKH JUDQW

SURMHFWYV IXQGHG LQ WKLV VHFWLRQ LQFOXGLQJ W
RZQHG DQG RSHUDWHG E\ QRQSURILW RUJDQL]DWLRQV DUH .
WR SD\ VWDWH SUHYDLOLQJ ZDJHV

7KH GHSDUWPHQW PXVW FRPSO\ ZLWK WKH UHTXLUHPH
HIHFXWLYH RUGHU DQG PXVW FRQVXOW ZLWK WKH (
DUFKDHRORJ\ DQG KLVWRULF SUHVHUYDWLRQ DQG DIIHFWEF
SRWHQWLDO HIIHFWV RI WKHVH SURMHFWYVY RQ FXOWXUD
KLVWRULF SURSHUWLHV &RQVXOWDWLRQ ZLWK WKH GHSDUW
DQG KLVWRULF SUHVHUYDWLRQ DQG DIIHFWHG WULEHV P)
EHIRUH SURMHFW IXQGYVY DUH PDGH DYDLODEOH

7R HQVXUH FRPSOLDQFH ZLWK FRQGLWLRQV RI
FRURQDYLUXV VWDWH ILVFDO UHFRYHU\ IXQG DOO H[SHQGL
DSSURSULDWHG LQ WKLV VHFWLRGEOFRXMMWWHEBERIEOLJDWHG
‘'HFHPEHU

—+KH RI WKH VWDWH EXLOGLQJ FRQVWU
DFFRXOMWWDWBMSSURSULDWLRQ RI WKH FRURQDYLUXV VWD
ILVEDO UHFRYHU\ DFIHEGHIM O DSSURSULDWLRQ DQG F

FDSLWDO FRPPXQLW\ DVVLVWDOQAMDWHFEFBRSQGWRSULRQW WXKQ V

VHFWLRQLV DUHSURYLGHG VROHO\ IRU WKH IROORZLQJ
SURMHFWYV
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$LUZD\ +HLJKWV :DWHU 5HVRXUFHV 5HSODFHPHQW $LUZD\
+HLIKWV
$QGHUVRQ 5RDG 3URMHF&KHOOQQ

l=_-- ) AAL = O 1) P 1) \A R 02 O D 10) A

- - v 1 =7V &/ - 71

%RDW +DYHQ 6WRUPZDWHU ,PSURYHPHQW 3RUW 7RZQVHQ

&HQWUDOLD 6FKRRO 'LVWULFW *HPLQL /7(
&HQWUDOLD

&KHQH\ 3XUSOH 3LSH 3&8RMNMGIFW

&LW\ Rl )LUFUHVW :DWHU OHWHU 5HSODFHPHQW
JLUFUHVW

&LW\ Rl ,O0ZDFR + 'ULQNLQJ :DWHU 6RXUFH 3URWHFWLRQ
,OZDFR

&UXVKHU &DQ\RQ 6H Z HsW OLDXKH

'U\GHQ :DVWHZDWHU ,PSURYHPHQWBQRMHFW

)DOO &LW\ :DVWH ODQDJHPHQW 6\WWHP )DOO &LW\

JU\ &UHHN 3XPS 6WIWHRGHHOQ

,QGH[ 3KDVHG :DWHU /LQH 5HS@QIAHPHQW

/IDFDPDV /DNH ODQDJHPHQDPBEODQ

JHDFK &UHHN ,QWHUFHSWRU ([WHQVLRQ 8QLYHUVLW\
30DFH

/JRXLV 7TKRPSVRQ 5RDG 7L86RWPLPIHVK

0DODJD ,QGXVWULDO 3DUN :DWHUOLQH ([WHQVLRQ
0DODJD

0DOGHQ 88'$ :DWBOMGHOQ

0OLOO &UHHN )ORRG &RQWURO &KDQQHO :DOOD :DOOD

1( QG $YHQXH 3XPS 6WDWLRQ )RUFH 0ODLQ %DWWOH
*URXQG

1HZ :HOO IRU WKH &RPPXQLW\ Rl 3HVKDVWLQ

2PDN :DWHU 5HVHUFBNU

2WKHOOR :DWHU &RQVHUY DWWVRKHEO\®R/HP

3DFNZRRG 6HZHU 63DWNPRRG

3)$6 TUHDWPHQW DW &LW\ Rl 'X3RQW :DWHU :HOOV
'X3RQW

3RUW +DGORFN :DVWHZDWHU )DFLOLW\ 3RUW +DGORFN

3RUW RI ODWWDZD :DVWHZDWHU ,QIUDVWUXFWXUH
ODWWDZD

SHVHUYRLU 1R ‘DWHU 6XSSO\ 'LVWULEXWLRQ
%ULGJHSRUW

6KHOWRQ :HOO :DWHBKIDAWYRQ

6NDPDQLD &RXQW\ :HOO ,QVWIVOIFEWYRQ

S 6+ %




9DGHU :DVWHZDWHU 7UHDWPHQW 30DQW ,PSURYHPHQWYV
9DGHU

:DOOXOD 'RGG :DWHU 6\VWHPOXK D

:DQDSXP ,QGLDQ 9LOODJH )LEHU LQIUDVWUXFWXUH
SURMHRODWWDZD

:DWHU 0DLQ ,QIUDVWUXFWXUH ([WHQVLRQ 3URMHFW
*HRUJH

073 SHFODLPHG :DOWHOWRQ

uG *UHHQ 6 WUHHW 30DQQLQJ 'HV ORLQHV

WK 6W 1: 6WRUPZDWHU 6\VWHB X9 IDUDXH

$OJHU , :DWHUOLQH 5HORADONIIRXQI KD P

%RXOHYDUG 3DUN 6DQLWDU\N 6HZHAXUMWHRVLRQ

&KHQH\ 3XUSOH 3LSH 38RNGIHEFW

&LW\ RI %UHZVWHU &DQ\RQ :HOQWHZRNX¥XMHJ

&LW\ RI %UHZVWHU 6HZHU %8BUNGHU

&R\OH :DWHU /LQH 5HSORBKHPHB WH

&EXUWLQ &UHHN 3K 6HSWLF (O I9MICHRXIYRIQ

(DVW %ODLQH :DWHU 3XP SO WY HR Q

*DUGLQHU %YRRVWHU 3XPS 8SJUDGH DQG 5SHSODFHPHQW
6HTXLP

/IDQJOH\ ,QIUDVWU XFANXIWWHH \

SRUW Rl $00\Q :HOO :DWHU 3XPS$HYODEI® L W\

5XVWOHZRRG :DWHU 6\VWHP*8BSHBNGHX

6KHOWRQ :DWHU 5HFODPDWLRB®&HDMMROQ W\

:DVWHZDWHU /LIW 6W&RQRWOHNWH

:DVWHZDWHU 7UHDWPHQW )DFLOLW\6 PGWRQYHPHQWYV

:DWHU 6\VWHP ,PSURYHPHQWR3URRMNFW

HVWHUQ 5DQFKHWWHY :DWHU 'LVWULEXWLRQ 6\VWHP
3X\DOOXS

RI WKH SXEOLF ZRUNV DVVLVWDOQFEFMWDWHRX
DSSURSULDWLRQ LQ WKLV VHFWLRQ LV SURYLGHG VROHO\ |

OLVW RI SURMHFWYV

%HOIDLU :DWHU 5HFODPDWLR®%HOFDIOU W\
ODOGHQ 86'$ :DWMOGHOQ

$SSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRINSFFRXQW
3XEOLF :RUNV $VVLVWDQRH WBDRRK QW
&RURQDYLUXV 6WDWH )LVFDO 5HFRYHU\
$FFRXOWGHUDO
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&DSLWDO &RPPXQLW)\ $VVLVWPDOWIBDWHFRXQW
6XEWRWDO $SSURSULDWLRQ

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) &200(5&(

JRRG %DQNYV

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W
FRQGLWLRQV DQG OLPLWDWLRQV

7KH GHSDUWPHQW PD\ QRW H[SHQG WKH DSSURSUL
VHFWLRQ XQOHVV DQG XQWLO WKH QRQVWDWH VKDUH RI S
EHHQ HLWKHU H[SHQGHG RU ILUPO\ FRPPLWWHG RU ERWK
VXIILFLHQW WR FRPSOHWH WKH SURMHFW RU D GLVWLQFW SK
WKDW LV XVHDEOH WR WKH SXEOLF IRU WKH SXUSRVH Lt
OHJLVODWXUH 7KLV UHTXLUHPHQW GRHV QRW DSSO\ WR ¢
VKDUH Rl WKH DSSURSULDWLRQ LV IRU GHVLJQ FRVWV RQO\

3ULRU WR UHFHLYLQJ IXQGY SURMHFW UHFLSLHQWV P
WKDW WKH SURMHFW VLWH LV XQGHU FRQWURO IRU D PLQL
HLWKHU WKURXJK RZQHUVKLS RU D ORQJ WHUP OHDVH 7KLV
QRW DSSO\ WR DSSURSULDWLRQV IRU SUHFRQVWUXFWLR
DSSURSULDWLRQV LQ ZKLFK WKH VROH SXUSRVH LV WR SXUFI
WKDW GRHV QRW LQFOXGH D FRQVWUXFWLRQ RU UHQRYDWLRC

3URMHFWYV IXQGHG LQ WKLV VHFWLRQ PD\ EH UHTXL!
ZLWK :DVKLQJWRQ V KLJK SHUIRUPDQFH EXLOGLQJ VWDQGDU
FKDSWHU ' 5&:

3URMHFW IXQGY DUH DYDLODEOH RQ D UHLPEXUVHPH
DQG PD\ QRW EH DGYDQFHG XQGHU DQ\ FLUFXPVWDQFHYV

,Q FRQWUDFWYV IRU JUDQWYV DXWKRULJHG XQGHU WKL
GHSDUWPHQW PXVW LQFOXGH SURYLVLRQV WKDW UHTXL
LPSURYHPHQWY EH KHOG E\ WKH JUDQWHH IRU D VSHFLILHG
DSSURSULDWH WR WKH DPRXQW RI WKH JUDQW DQG WKDW I
IRU WKH H[SUHVV SXUSRVH RI WKH JUDQW ,I WKH JUDQWHH
RXW RI FRPSOLDQFH ZLWK SURYLVLRQV RI WKH FRQWUDFW \
UHSD\ WR WKH VWDWH JHQHUDO IXQG WKH SULQFLSDO DPR

S 6+ %



SOXV LQWHUHVW FDOFXODWHG DW WKH UDWH RI LQWHUI
:DVKLQIWRQ JHQHUDO REOLJDWLRQ ERQGV LVVXHG PRVW FC
RI DXWKRUL]J]DWLRQ RI WKH JUDQW
SURMHFWYV IXQGHG LQ WKLV VHFWLRQ LQFOXGLQJ W
RZQHG DQG RSHUDWHG E\ QRQSURILW RUJDQL]DWLRQV DUH .
WR SD\ VWDWH SUHYDLOLQJ ZDJHV
7KH GHSDUWPHQW PXVW FRPSO\ ZLWK WKH UHTXLUHPH
HIHFXWLYH RUGHU DQG PXVW FRQVXOW ZLWK WKH (
DUFKDHRORJ\ DQG KLVWRULF SUHVHUYDWLRQ DQG DIIHFWF
SRWHQWLDO HIIHFWV RI WKHVH SURMHFWY RQ FXOWXUD
KLVWRULF SURSHUWLHV &RQVXOWDWLRQ ZLWK WKH GHSDUW
DQG KLVWRULF SUHVHUYDWLRQ DQG DIIHFWHG WULEHV P)
EHIRUH SURMHFW IXQGY DUH PDGH DYDLODEOH
7TKH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV SURYLGHG
IROORZLQJ OLVW RI SURMHFWYV
&KHODQ 'RXJODV )RRG 'LVWULEXWIDROD &BIQWHU
),6+ &RPPXQLW\ )RRG %DQN DQG )RRG 3DQWU\
(OOHQVEXUJ
*LJ +DUERU 3HQLQVXOD ),6+ 1HZ )DFLOLW\
&RQVWUXFWLRQ *LJ +DUERU
+XQJHU 6ROXWLRQ &HQWHU &ROG 6WRUDJH ([SDQVLRQ
6HDWWOH
,VVDTXDK )RRG %DQN ([SMV@DIRQK
/ID &HQWHU &RPPXQLW\ &HQWHU 5HSDLUV DQG
,PSURYHPHQWYV /D &HQWHU
1RUWKZHVW +DYDPNYWD
SRUW $QJHOHV )RRG %DQN 3RUW $QJHOHV
3X\DOOXS )RRG %DQN &DSLWDOX&DOOREBEIQ
6HODK 1DFKHV )RR G6Ph@DWN
KLWH &HQWHU )RRG %DQN 56RWDBNM HR Q

$SSURSULDWLRQ
BWDWH %XLOGLQJ &RQVW UXRPWMRIDN$F FR X Q W

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/
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1(: 6(&7.21 6HF $ QHZ VHFWLRQ LV DGGHG WR F
XQFRGLILM®R UHDG DV IROORZV
)25 7+( '(3$570(17 2) &200(5&(
3HUPDQHQW 6XSSRUWLYH +RXVLQJ 5HPHGLDWLRQ

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W
FRQGLWLRQV DQG OLPLWDWLRQV 7KH DSSURSULDWLRQ LQ
SURYLGHG VROHO\ IRU SHUPDQHQW VXSSRUWLYH KRXVLQJ L
WR EH SURYLGHG RQ D ILUVW FRPH ILUVW VHUYHG EDVLV 7
EH SURYLGHG IRU EXLOGLQJ LPSURYHPHQWVY UHKDELOLW
H[SHQVHV DQG WHPSRUDU\ UHORFDWLRQ FRVWV DVVRFLDYV
GDPDJH GHVWUXFWLRQ RU FRQWDPLQDWLRQ RI SURSH
SHUPDQHQW VXSSRUWLYH KRXVLQJ DV GHILZHG LQ7KH&:
PD[LPXP DPRXQW Rl WRWDO IXQGLQJ WKDW WKH GHSDUWPH
DQ\ DSSOLFDQW LV SHU ELHQQLXP

$SSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDN$FFR X QW

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) &200(5&(

(QKDQFHG 6KHOWHU &DSDFLW\ *UDQWYV

7KH UHDSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQY 7KH UHDSSURSULDWLRQ |
SURYLVLRQV RI VHFWLRQ FKDSWHU [DENFHRIW WKDW QF
IXQGLQJ PD\ EH GLUHFWHG WR WKH $XEXUQ 5HVRXUFH &HQWH

SHDSSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$FFR XQ W

SULRU %LHQEBBQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%$/

6HF F Vv XQFRGLILHG DPHQGHG WR UHDG
IROORZYV
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)25 7+( '(3$570(17 2) &200(5&(
(DUO\ /HDUQLQJ )DFLOLWLHYV

7TKH DSSURSUMWQRWKLY VHFWIEHRQ DUHVXEMHFW WR WK
IROORZLQJ FRQGLWLRQV DQG OLPLWDWLRQV
RI WKH VWDWH EXLOGLQJ FRQVWUXPWMVRDQWMF F
DSSURSULDWICR3) RI_WKH FDSLWDO FRPPXQLW\ DVV]
DFFRX*OMWWDWH DSSURSULDWMWKQV VHFWLERYD DUHSURYLGHG

VROHO\ IRU WKH IROORZLQJ OLVW RI HDUO\ OHDUQLQJ IDFLO
WKH IROORZLQJ DPRXQWV
/IDXUHO JRUHVW &KLOGFD WhHEHQ\Y BIKID P
/HDUQLQJ WR *RPD
ORQURH (&($3 )DFLORQURH

HWDK 9LOODJHV 2XWGRRU BHAWRIKRRO

SDLQLHU 9DOOH\ (DUO\ /HDUQLGB ERWORWHU

6LWH 6WXG\ DQG 3UHGHVLJQ IRU 7ZR (&($3 &0ODVVURRPV

6SRNDQH
.DOOD :DOOD <0&% (&($3 :DOOD :DOOD
:LOODSD &HQMWHBRQG
RI WKH 5XWK /HFRFT .DJL HDUO\ OHDUQLQJ IDF

GHYHORSPHQW DV DSSURSULDONGLRQ RIWKH
FDSLWDO FRPPXQLW\ DVVLVWDOAMDWHFEFBRSQGWRSULDQW IWMXQ V

VHFWLRQ@VY DUHSURYLGHG VROHO\ IRU WKH HDUO\ OHDUQLC
JUDQW DQG ORDQ SURJUDP VXEMHFW WR WKH SURYLVLRQV
WKURXJK DQG WR SURYLGH VWDWH DVVLVWDOC
GHVLJQLQJ FRQVWUXFWLQJ SXUFKDVLQJ H[SDQGLQJ RU PR
RU SULYDWH HDUO\ OHDUQLQJ HGXFDWLRQ IDFLOLWLHYV
RUJDQL]DWLRQV 8S WR IRXU SHUFHQW RI WKH IXQGLQJ LQ
PD\ EH XVHG E\ WKH GHSDUWPHQW RI FKLOGUHQ \RXWK D
SURYLGH WHFKQLFDO DVVLVWDQFH WR HDUO\ OHDUQLQJ SU
LQ DSSO\LQJ IRU WKH HDUO\ OHDUQLQJ IDFLOLW\ JUDQW RU O

D RI WKH 5XWK J/HFRFT .DJL HDUO\ OHDL
IDFLOLWLHY UHYROYLQ3 \DFBPRXQWSSURSULDWLRQ LQ WKLV VI
SURYLGHG VROHO\ IRU WKH :DVKLQJWRQ HDUO\ OHDUQLQJ C
IRXU SHUFHQW RI WKH IXQGLQJ LQ WKLV DSSURSULDWLRQ PD
FRQWUDFWRU WR SURYLGH WHFKQLFDO DVVLVWDQFH WF
SURYLGHUV LQWHUHVWHG LQ DSSO\LQJ IRU WKH HDUO\ OF
JUDQW RU ORDQ SURJUDP
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E , Q DGGLWLRQ WR WKH UHSRUWLQJ UHTXLUHPHC(

WKH GHSDUWPHQW PXVW UHTXLUH WKH FRQWUDF

WKH IROORZLQJ LQIRUPDWLRQ LQ WKH DQQXDO UHSRUMW
GHSDUWPHQW

L SXGLWHG IILODOFLDO VWDWHPHOWY RU UHSRUWYV

JUDQWV DQG ORDOV XQGHU WKLV VXEVHFWLRQ
1L QOGHSHOGHOWO\ YHULILHG | QIRUPDWLRO URKBUGL
LQWHUHVW UDWHV DQG WHUPV RI DOO ORDQV SURYLGHG
IDFLOLWLHV XQGHU WKLV VXEVHFWLRQ
L1l QOGHSHOGHOWO\ YHULILHG RU DXGLWHBG®QGIRUPDWL
LL .QIRUPDWLRKRZLQJ DOO SULYDWH PDWFKLQJ GROOD
PDWFKLQJ GROODUV DQG UHYHQXHV UHFHLYHG E\ WKH FRQ
UHSD\PHQW RI ORDQV FOHDUO\ GHOLQHDWLQJ UHYHQXHV U
UHSD\PHQW RI ORDQV SURYLGHG XQGHU WKLV¥XE&VHFWLRQ

» D ORRNIO ala¥a D O ala¥a A K D \A

WKH IXQG
7KH GHSDUWPHQW RI FKLOGUHQ \RXWK DQG IDPLOLH
PHWKRGRORJ\ WR LGHQWLI\ DW WKH VFKRRO GLVWULFW ER.
JHRJUDSKLF ORFDWLRQV Rl ZKHUH HDUO\ FKLOGKRRG
DVVLVWDQFH SURJUDP VORWY DUH QHHGHG WR PHHW WKH HQ
LQ 5&: 7KLV PHWKRGRORJ\ PXVW EH OLQNHG WR Wi
IRUHFDVW SURGXFHG E\ WKH FDVHORDG IRUHFDVW FRXQFLO
HVWLPDWHV Rl WKH QXPEHU Rl VORWY QHHGHG DW HDFK VFK]
PHWKRGRORJ\ PXVW LQIRUP DQ\ HDUO\ OHDUQLQJ IDFL
DVVHVVPHQW FRQGXFWHG E\ WKH GHSDUWPHQW DQG Wk
FKLOGUHQ \RXWK DQG IDPLOLHV 7KLV PHWKRGRORJ\ PXVW
SDUW Rl WKH EXGJHW VXEPLWWDO GRFXPHQWDWLRQ UHTXLUH
"KHQ SULRULWL]LQJ DUHDV ZLWK WKH KLJKHVW XQPHW
FKLOGKRRG HGXFDWLRQ DQG DVVLVWDQFH SURJUDP VORWYV
HDUO\ OHDUQLQJ H[SHUWV FRQYHQHG E\ WKH GHSDUWPHQW
PXVW ILUVW FRQVLGHU WKRVH DUHDV DW ULVN RI QF
HQWLWOHPHQW VSHFLILHG LQ 5&:
7KH GHSDUWPHQW PXVW WUDFN WKH QXPEHU RI VORW\
VHSDUDWHO\ IURP WKH QXPEHU RI VORWVY EHLQJ FRQVWUX
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WKHVH FDWHJRULHV PXVW WUDFN WKH QXPEHU RI VORW
SURJUDP IRU WKH ZRUNLQJ FRQQHFWLRQV FKLOG FDUH SURJ
FKLOGKRRG HGXFDWLRQ DQG DVVLVWDQFH SURJUDP
'KHQ SULRULWL]LQJ DSSOLFDWLRQV IRU SURMHFWV S
WKH GHSDUWPHQW PXVW DZDUG SULRULW\ SRLQWYV
IURP D UXUDO FRXQW\ RU IURP H[WUHPH FKLOG FDUH GHVHU
WKH GHSDUWPHQW RI FKLOGUHQ \RXWK DQG IDPLOLHYV
7KH GHSDUWPHQW VKDOO LQ FRQVXOWDWLRQ ZLWK W
FKLOGUHQ \RXWK DQG IDPLOLHV SUHSDUH D UHSRUW WR
ILQDQFLDO PDQDJHPHQW DQG WKH ILVFDO FRPPLWWHHV RI
UHJDUGLQJ WKH JHRJUDSKLFDO GLYHUVLW\ Rl HDUO\ OHDL
JUDQWYV 7KH UHSRUW PXVW EH VXEPLWWHG E\ 'HFHPEHU
SURYLGH WKH IROORZLQJ LQIRUPDWLRQ
D *HRJUDSKLFDO GLVEXUVHPHQW RI VFKRRO GLVWULFW
JUDQWY HDUO\ OHDUQLQJ IDFLOLWLHV JUDQWY WR HOLJLEC
DQG HDUO\ OHDUQLQJ ORDQV RU JUDQWV SURYLGHG E\ D
SULYDWH SXEOLF SDUWQHUVKLS FRQWUDFWHG E\ WKH GHS!
W\SH Rl JUDQW VL]H RI DZDUG QXPEHU RI HDUO\ FKLOGKRRGC
DVVLVWDQFH SURJUDP RU ZRUNLQJ FRQQHFWLRQV FKLOG F|
DGGHG DQG DQ\ RWKHU LQIRUPDWLRQ WKDW WKH GHSDUWPH(¢
E 'LVEXUVHPHQW RI HDUO\ OHDUQLQJ JUDQWVY RU ORDQ
LQ UXUDO DQG QRQUXUDO FRXQWLHV LQFOXGLQJ W\SH RI
DZDUG QXPEHU RI HDUO\ FKLOGKRRG HGXFDWLRQ DQG DVVL
ZRUNLQJ FRQQHFWLRQV FKLOG FDUH SURJUDP VORWV DGGF
LQIRUPDWLRQ WKDW WKH GHSDUWPHQW GHHPV UHOHYDQW D
F 'LVEXUVHPHQW RI HDUO\ OHDUQLQJ JUDQWY RU ORDQ
E\ W\SH Rl SURYLGHU LQFOXGLQJ VFKRRO GLVWULFW FKLQC
OLFHQVHG IDPLO\ KRPH RU RWKHU LQFOXGLQJ W\SH RI Jl
DZDUG QXPEHU RI HDUO\ FKLOGKRRG HGXFDWLRQ DQG DVVL
ZRUNLQJ FRQQHFWLRQV FKLOG FDUH SURJUDP VORWV DGGF
LQIRUPDWLRQ WKDW WKH GHSDUWPHQW GHHPV UHOHYDQW
JRU HDUO\ OHDUQLQJ IDFLOLWLHY FROORFDWHG ZLWK

VXSSRUWLYH KRXVLQJ GHYHORSPHQWYV WKH GHSDUWPHQW
IXQGLQJ RQ D UHLPEXUVHPHQW EDVLYV IRU SHUFHQW RI HC

FRVWY UHJDUGOHVYV RI WKH SURMHEFEW V PDWFK DPRXQW R

VKDUH RI SURMHFW FRVWYVY KDYH EHHQ HLWKHU H[SHQGHG RL

LQ DQ DPRXQW VXIILFLHQW WR FRPSOHWH WKH HOWLUH SURI

SKDVH RI WKH SURMHFW WKDW LV XVHDEOH WR WKH SXEC

OHDUQLQJ IDFLOLW\ 7KHVH SURMHFWY DUH QRW VXEMHFW

FKDSWHU /IDZNV RI RU 5&:
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W LV WKH LOWHQW Rl WKH OHJLVODWXUH WR UHDSSU
LQ WKH RPQLEXVY FDSLWDO DSSURSULDWLRQV DFV

OHDUQLQJ IDFLOLWLHY DSSURSULDWHG LQ WKLV VHFWLRQ

$SSURSULDWLRQ

BWDWH %XLOGLQJ &RQVWUXPWMRIDN$FFRXQW

(DUO\ /HDUQLQJ )DFLOLWLHYV 5HYRCGYLQJ $FFRXQW
6WDWH

(DUO\ /HDUQLQJ )DFLOLWLHYV 'HYHORSPHQW $FFRXQW
6WDWH

&DSLWDO &RPPXQLW\ $VVLVWDOWBDWHFRXQW
6XEWRWDO $SSURSULDWLRQ

SULRU %LHQEBBQGLWXUHYV
JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) &200(5&(

3URMHFWY WKDW 6WUHQJWKHQ &RPPXQLWLHV 4XDOLW)\ R

7KH UHDSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQYV 7KH UHDSSURSULDWLRQ |
SURYLVLRQV RI VHFWLRQ FKDSWHU IDZV RI UuG VvS \

SHDSSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$FFRXQW

BULRU %LHQ@BBQGLWXUHYV

JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F \Y XQFRGLILH DPHQGHG WR UHDG

IROORZV
)25 7+( '(3$570(17 2) &200(5&(
%HKDYLRUDO +HDOWK &RPPXQLW\ &DSDFLW)\ *UDQWV
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7KH DSSURSUWMWQRWKLY VHFWLRQ DUHVXEMHFW WR WK
IROORZLQJ FRQGLWLRQV DQG OLPLWDWLRQV

7KH DSSURSULDMQI RVXLY VHFWIRQ DUHSURYLGHG VROHC
IRU WKH GHSDUWPHQW WR LVVXH JUDQWV WR FRPPXQLW\ K
FRPPXQLW\ SURYLGHUV WR H[SDQG DQG HVWDEOLVK QH
EHKDYLRUDO KHDOWK VHUYLFHV LQ FRPPXQLWLHV 7KH
FRQVXOW DQ DGYLVRU\ JURXS FRQVLVWLQJ RI UHSUHVHQMW
GHSDUWPHQW RI VRFLDO DQG KHDOWK VHUYLFHV WKH KHDO
RQH UHSUHVHQWDWLYH IURP D PDQDJHG FDUH RUJD
UHSUHVHQWDWLYH IURP DQ DFFRXQWDEOH FDUH RUJDOQL
UHSUHVHQWDWLYH IURP WKH DVVRFLDWLRQ RI FRXQW\ KXPDQ
SURYLGHG LQ WKLV VHFWLRQ PD\ EH XVHG IRU FRQVWUXFWL
FRVWV DVVRFLDWHG ZLWK HVWDEOLVKPHQW RI WKH IDFLOLW|
PD\ DSSURYH IXQGLQJ IRU WKH DFTXLVLWLRQ RI D IDFLOLW\
ZLOO UHVXOW LQ LQFUHDVHG EHKDYLRUDO KHDOWK FDSDFLW
LQ WKLV VHFWLRQ PD\ QRW EH XVHG IRU RSHUDWLQJ FRVWYV
WKH WUHDWPHQW RI SDWLHQWYV XVLQJ WKHVH VHUYLFHYV

7KH GHSDUWPHQW PXVW HVWDEOLVK FULWHULD IRU \
WKH JUDQWYV ZKLFK PXVW LQFOXGH

D (YLGHQFH WKDW WKH DSSOLFDWLRQ ZDV GHYHORSHG
ZLWK RQH RU PRUH UHJLRQDO EHKDYLRUDO KHDOWK HQWLWL
WKH SXUFKDVLQJ RI VHUYLFHV

E (YLGHQFH WKDW WKH DSSOLFDQW KDV DVVHVVHG DQG
LQ JHRJUDSKLFDO EHKDYLRUDO KHDOWK VHUYLFHV QHHGV LQ

F (YLGHQFH WKDW WKH DSSOLFDQW LV DEOH WR PH
OLFHQVLQJ DQG FHUWLILFDWLRQ UHTXLUHPHQWYV LQ WKH IDF
XVHG WR SURYLGH VHUYLFHYV

G $ FRPPLWPHQW E\ DSSOLFDQWY WR VHUYH SHUVRQV Z
IXQGHG DQG SHUVRQV GHWDLQHG XQGHU WKH LQYROXQWDU\
FKDSWHU 5&:

H $ FRPPLWPHQW E\ WKH DSSOLFDQW WR PDLQWDLQ D
EHGV RU IDFLOLW\ IRU D WLPH SHULRG FRPPHQVXUDWH
LQYHVWPHQW EXW IRU DW OHDVW D \HDU SHULRG

| 7KH GDWH XSRQ ZKLFK VWUXFWXUDO PRGLILFDWLRQYV
ZRXOG EHJLQ DQG WKH DQWLFLSDWHG GDWH RI FRPSOHWLRQ

J $ GHWDLOHG HVWLPDWH Rl WKH FRVWVY DVVRFLDWHG :
EHGV

K $ ILQODQFLDO SODQ GHPRQVWUDWLQJ WKH DELOLW\ W
RSHUDWH WKH IDFLOLW\ DQG
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L 7KH DSSOLFDQW V FRPPLWPHQW WR ZRUN ZLWK ORF
SURVHFXWRUV WR HQVXUH WKDW SURVHFXWRUV DQG FRXUW\
E\ WKH KRVSLWDO RU IDFLOLW\ ZLOO EH DYDLODEOH WR FRQ
FRPPLWPHQW KHDULQJV DQG SURFHKSWHY XG&HU

,Q DZDUGLQJ IXQGLQJ IRU SURMHFWYV LQ VREWHKHFWLR
VHFWLRQ WKH GHSDUWPHQW LQ FRQVXOWDWLRQ ZLWK W
HVWDEOLVKHG LQ VXEVHFWLRWKLY VHFWLRQ PXVW VWULY
JHRJUDSKLF GLVWULEXWLRQ DQG DOORFDWH IXQGLQJ EDVHG
VHUYLFH QHHGV RI DQ DUHD 7KH GHSDUWPHQW PXVW FI
VHUYLFHY DYDLODEOH DQWLFLSDWHG VHUYLFHYV DYDLODEOH
XQGHUzZD\ DQG WKH VHUYLFH GHOLYHU\ QHHGV RI DQ DUHD

7KH GHSDUWPHQW PXVW SULRULWL]H SURMHFWYV
FDSDFLW\ LQ XQVHUYHG DQG XQGHUVHUYHG DUHDV RI WKH VW
RI WKH VWDWH EXLOGLQJ FRQVWUXFAWI\RDWHF
DSSURSULDWLRQ DQG RI WKH FDSLWDO FRPPXQLW

DFFRXOMWWDWBISSURSULDWLRQ LQ WKLV ¥YMFWRBRSURYLGHG

VROHO\ IRU D FRPSHWLWLYH SURFHVV IRU HDFK FDWHJRU\
VXEMHFW WR WKH FULWHULD LQ VXEVHFWLRR@G Rl WKLV

VHFWLRQ
D RI WKH VWDWH EXLOGLQJ FRQVWUXFMWLWDWXHF
DSSURSULDWLRQ DQG RI WKH FDSLWDO FRPPXQLW

DFFRXOMWWDWBISSURSULDWLRQ LQ WKLV ¥YMFWRBKBSURYLGHG

VROHO\ IRU DW OHDVW VL[ HQKDQFHG VHUYLFH IDFLOLWLH
SODFHPHQW RI SDWLHQWY GLVFKDUJHG RU GLYHUWHG
SV\FKLDWULF KRVSLWDOV DQG WKDW DUH QRW VXEMHFW W
UHVWULFWLRQV WKDW DSSO\ WR LQVWLWXWLRQV RI PHQWDO

E RI WKH VWDWH EXLOGLQJ FRQVWUXFAW\RDWHF
DSSURSULDWLRQ LQ WKLV VHFWLRQ LV SURYLGHG VROHO\ IF
UHVLGHQWLDO FDUH IDFLOLWLHV IRU ORQJ WHUP SODFHPF
GLVFKDUJHG RU GLYHUWHG IURP WKH VWDWH SV\FKLDWULF
QrRW VXEMHFW WR I|IHGHUDO IXQGLQJ UHVWULFWLRQV !
LOQVWLWXWLRQV RI PHQWDO GLVHDVHYV

F RI WKH VWDWH EXLOGLQJ FROQVWUXFWVYWOWHF
DSSURSULDWLRQ LQ WKLV VHFWLRQ LV SURYLGHG VROHO\ |
IDFLOLW\ ZLWK VHFXUH ZLWKGUDZDO PDQDJHPHQW DQC
WUHDWPHQW EHGV WKDW DUH QRW VXEMHFW WR IHGHUDO I.
WKDW DSSO\ WR LQVWLWXWLRQV RI PHQWDO GLVHDVHYV

G RI WKH VWDWH EXLOGLQJ FROVWUXFWVYWOWHF
DSSURSULDWLRQ LQ WKLV VHFWLRQ LV SURYLGHG VROHO\ |
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FULVLV WULDJH DQG VWDELOL]DWLRQ IDFLOLW\ WKDW LV
IHGHUDO IXQGLQJ UHVWULFWLRQV WKDW DSSO\ WR LQVWLYV
GLVHDVHV

H RI WKH VWDWH EXLOGLQJ FRQVWUXFAW\RDWXHF
DSSURSULDWLRQ LQ WKLV VHFWLRQ LV SURYLGHG VROHO\
FULVLV WULDJH DQG VWDELOL]DWLRQ IDFLOLWLHV LQ Wi

A YAV LQ
FRXOQOW\ FRQVLVWHQW ZLWK WKH VHWWOHPHQS %D JBH IR W
WKURXJK 7UXHEORRG HW DO Y '6+BR HWtDO DQG WKDW
DUH QRW VXEMHFW WR IHGHUDO IXQGLQJ UHVWULFWLRQ\
LQVWLWXWLRQV Rl PHQWDO GLVHDVH

| RI WKH VWDWH EXLOGLQJ FRQVWUXFWVWQWXHF
DSSURSULDWLRQ LQ WKLV VHFWLRQ LV SURYLGHG VROHO\ |
PHQWDO KHDOWK SHHU UHVSLWH FHQWHUV WKDW DUH QRW
IXQGLQJ UHVWULFWLRQV WKDW DSSO\ WR LQVWLWXWLRQV R
1R PRUH WKDQ RQH PHQWDO KHDOWK SHHU UHVSLWH FHQWH
LQ HDFK Rl WKH QLQH UHJLRQV

J RI WKH VWDWH EXLOGLQJ FRQVWUXFMWL\RDWH F
DSSURSULDWLRQ LQ WKLV VHFWLRQ LV SURYLGHG VROHO\ IF
WR SURYLGH JUDQWY WR FRPPXQLW\ KRVSLWDOV IUHHVWDQ(
WUHDWPHQW SURYLGHUV RU IUHHVWDQGLQJ SV\FKLDWULF KF
FDSDFLW\ IRU EHGV WR VHUYH LQGLYLGXDOV RQ GD\ RU
FRPPLWPHQWY DV DQ DOWHUQDWLYH WR WUHDWPHQW LQ WKF
DZDUGLQJ WKLV IXQGLQJ WKH GHSDUWPHQW PXVW FRRU
GHSDUWPHQW RI VRFLDO DQG KHDOWK VHUYLFHV WKH KHDO
DQG WKH GHSDUWPHQW Rl KHDOWK DQG PXVW RQO\ VHOHF
PHHW WKH IROORZLQJ FRQGLWLRQV

L 7KH IXQGLQJ PXVW EH XVHG WR LQFUHDVH FDSDFLW
VHUYLQJ LQGLYLGXDOV ZKR ZLOO EH WUDQVLWLRQHG IURP
WKH VWDWH KRVSLWDOV

LL 7KH IDFLOLW\ LV QRW VXEMHFW WR IHGHUDO IXQGLQ.
WKDW DSSO\ WR LQVWLWXWLRQV RI PHQWDO GLVHDVHV

LLL 7KH SURYLGHU KDV VXEPLWWHG D SURSRVDO IRU |
IDFLOLW\ WR WKH KHDOWK FDUH DXWKRULW\

LY 7KH SURYLGHU KDV GHPRQVWUDWHG WR WKH GHSDU
DQG WKH KHDOWK FDUH DXWKRULW\ WKDW LW LV DEOH WR P
OLFHQVLQJ DQG FHUWLILFDWLRQ UHTXLUHPHQWY IRU WKH II
EH XVHG WR SURYLGH VHUYLFHV DQG
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Y 7KH KHDOWK FDUH DXWKRULW\ KDV FRQILUPHG WKDW
FRQWUDFW ZLWK WKH IDFLOLW\ IRU RSHUDWLQJ FRVWV ZLWHK
LQ WKH RSHUDWLQJ EXGJHW IRU WKHVH SXUSRVHYV

K RI WKH VWDWH EXLOGLQJ FROVWUXFWVWQWHF
DSSURSULDWLRQ LQ WKLV VHFWLRQ LV SURYLGHG VROHO\
FRPPXQLW\ EHKDYLRUDO KHDOWK JUDQWY WR DGGUHVV UHJLF

L RI WKH VWDWH EXLOGLQJ FROVWUXFWVWQWHF
DSSURSULDWLRQ LQ WKLV VHFWLRQ LV SURYLGHG VROHO\ IF
LQWHQVLYH EHKDYLRUDO KHDOWK WUHDWPHQW IDFLOLWL
SODFHPHQW RI EHKDYLRUDO KHDOWK SDWLHQWY ZLWK ERPS
DUH QRW VXEMHFW WR IHGHUDO IXQGLQJ UHVWULFWLRQ\
LQVWLWXWLRQV RI PHQWDO GLVHDVHV DQG

M RI WKH VWDWH EXLOGLQJ FROVWUXFWVWOQWHF
DSSURSULDWLRQ LQ WKLV VHFWLRQ LV SURYLGHG VROHO
FRPPXQLW\ SURYLGHUV WR LQFUHDVH EHKDYLRUDO KHDO
FDSDFLW)\ IRU FKLOGUHQ DQG PLQRU \RXWK LQFOXGLQJ EXW
VHUYLFHV IRU VXEVWDQFH XVH GLVRUGHU WUHDWPHQW VI
WUDXPDWLF VWUHVV DQ[LHW\ RU GHSUHVVLRQ DQG LOQ\
FKLOGUHQ H[KLELWLQJ DJJUHVVLYH RU GHSUHVVLYH EHKDYL
WKDW DUH QRW VXEMHFW WR IHGHUDO IXQGLQJ UHVWULFWL
PXVW EH JLYHQ WR SURJUDPV WKDW LQFRUSRUDWH RXWUHDF
\RXWK GHDOLQJ ZLWK PHQWDO KHDOWK RU VRFLDO LVRODWLR

D RI WKH VWDWH EXLOGLQJ FRQVWUXFWLRQ
VWDWH DSSURSULDWLRQ DQG RI WKH FDSLWDO

DVVLVWDOFH DF¥ROOWMHWSSURSULDWLRQ LQ WKLV M¥MHFWLRD

SURYLGHG VROHO\ IRU WKH IROORZLQJ OLVW RI SURMHFWYV D
WKH FULWHULD LQ VXEVHRWWKQV VHFWLRQ

(YHUJUHHQ+HDOWK ORQWHMRHH

$VWULD 7RSSHQLVK +RRSISWMRQQVK

&RPSDVV +HDOWK %URBDGHWYW

E RI WKH VWDWH EXLOGLQJ FROQVWUXFWVWOWHF
DSSURSULDWLRQ DQG RI WKH FDSLWDO FRPPXQLW

DFFRX*OMWWDWBSSURSULDWLRQ LQ WKLV ¥YMFWRBKSURYLGHG

VROHO\ IRU WKH IROORZLQJ OLVW RI SURMHFWYV DQG LV \
FULWHULD LQ VXEVHFWILRMQKLY VHFWLRQ H[FHSW WKDW WKH I
SURMHFWY DUH QRW UHTXLUHG WR HVWDEOLVK QHZ FDSDFLW
&RPSUHKHQVLYH +HDOWK &DUH *ROGHQGDOH )DFLOLW\
*ROGHQGDOH
(YHUJUHHQ 5HFRYHU\ &HOWHRUN

S 6+ %



(ISDOVLRQ (QKDQFHPHQW RI 2SLRLG &OLQLF LQ 6HDWWOF
6HDWWOH
-DPHVWRZQ 6 .0 D&HIIXR P
/IXPPL 1DWLRQ +HDOLQJ :HOOQ HAMVOOH QWKIP
/\QQZRRG &RPPXQLW\ 5HFRYHUDQARRG U
ODSOHZRRG (QKDQFHG 6HUYLFHVHDFLQLKDP
1( 6SRNDQH &RPPXQLW\ %HKDYLRUDO +HDOWK &HQWHU
6SRNDQH
2[IRUG +RXVLQJ 3URJUDP L(DFDBIFH\
6.+% 7KXQGHUELUG 7UHDWP HOWV\MQMW HU
7KUHH 5LYHUV %HKDYLRUDO +HDOWK 5HFRYHU\ & HQWHU
_ HQQHZLEN
)DPLO\ 6ROXWLFDIMFRXYHU
SHQRYDWLRQ <RXWK (YDOXDWLRQ 7UHDWPHQW )DFLOLW\
%UHPHUWRQ
BRXQG (QKDQFHG 6HUYLFHVS$)OERLOQ W\
7KUHH 5LYHUV %HKDYLRUDO +HDOWK 5HFRYHU\ & HQWHU
.HQQHZLFN
7KH GHSDUWPHQW PXVW QRWLI\ DOO DSSOLFDQWV Wi
UHTXLUHG WR KDYH D FRQVWUXFWLRQ UHYLHZ SHUIRUPHG E\
KHDOWK
7R DFFRPPRGDWH WKH HPHUJHQW QHHG IRU EHKD
VHUYLFHVY WKH GHSDUWPHQW DQG WKH GHSDUWPHQW
FROODERUDWLRQ ZLWK WKH KHDOWK FDUH DXWKRULW\ DQG
VRFLDO DQG KHDOWK VHUYLFHV PXVW HVWDEOLVK D FRQFXU
SURFHVV WR DVVLVW JUDQW DSSOLFDQWYV LQ PHHWLQJ
UHJXODWRU\ UHTXLUHPHQWV QHFHVVDU\ WR RSHUDWH LQS
EHGV IUHHVWDQGLQJ HYDOXDWLRQ DQG WUHDWPHQW IDF
VHUYLFHV IDFLOLWLHVY  WULDJH IDFLOLWLHV FULVLV
IDFLOLWLHV RU VHFXUH GHWR[LILFDWLRQ VHFXUH ZLWKGUD?Z
VWDELOL]DWLRQ IDFLOLWLHV
7KH GHSDUWPHQW PXVW VWULYH WR DOORFDWH DOO
DSSURSULDWHG ZLWKLQ VXEVRFWURQY VHFWLRQ LQ WKH PI
SUHVFULEHG +RZHYHU LI XSRQ UHYLHZ RI DSSOLFDWLRQV
GHWHUPLQHV LQ FRQVXOWDWLRQ ZLWK WKH DGYLVRU\ JUR
VXEVHFWLRQRI WKLV VHFWLRQ WKDW WKHUH DUH QRW DGHT
SURMHFWY LQ D FDWHJRU\ RI SURMHFWYV XQGH UR IVX\BMHFW
VHFWLRQ WKH GHSDUWPHQW PD\ DOORFDWH IXQGV WR RWKH
FDSDFLW\ SURMHFW FDWHJRULHV ZLWKLQ RAXBEKHFWLRBWLR Q
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SULRULWL]LQJ SURMHFWYV XQGHU VXEVHBWLIR@QEL RI WKLV
VHFWLRQ 8QGHUVHUYHG DUHDV RI WKH VWDWH PD\ DOVR EH |
7TKH GHSDUWPHQW PXVW SURYLGH D SURJUHVYVY UHSRU

7TKH UHSRUW PXVW LQFOXGH

D 7KH WRWDO QXPEHU RI DSSOLFDWLRQV DQG DPRXC
UHTXHVWHG

E $ OLVW DQG GHVFULSWLRQ RI WKH SURMHFWYV DSSUR"
LQFOXGLQJ VWDWH IXQGLQJ WRWDO SURMHFW FRVW VHUYL
EH SURYLGHG EHG FDSDFLW\ DQG DQWLFLSDWHG FRPSOHWLF

F $ VWDWXV UHSRUW RI SURMHFWYVY WKDW UHFHLYHG IX
IXQGLQJ URXQGYV LQFOXGLQJ GHWDLOV DERXW WKH SURMH
WKH GDWH WKH IDFLOLW\ EHIJDQ SURYLGLQJ VHUYLFHV

$SSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDN$F FRXQW
&DSLWDO &RPPXQLW\ $VVLVWDOWBWHFRXQW
6XEWRWDO $SSURSULDWLRQ

SULRU %LHQUBBQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) &200(5&(

5DSLG 5HVSRQVH &RPPXQLW\ 3UHVHUYDWLRQ 3LORW 3URJL

SHDSSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$FFRXQW

$SSURSULDWLRQ

&DSLWDO &RPPXQLW\ $VVLVWPDOWIBWHFRXQW

SULRU %LHQEBBQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) &200(5&(
%URDGEDQG 2IILFH
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7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW

FRQGLWLRQV DQG OLPLWDWLRQV
D 7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH SURY

WKH VWDWHZLGH EURDGEDQG RIILFH IRU TXDOLI\LQ
LQIUDVWUXFWXUH SURMHFWYV

E 8QOHVV RWKHUZLVH VWDWHG HOLJLEOH DSSOLFDQ
DZDUGHG XQGHU VXEVHFIWQ®QWI WKLV VHFWLRQ DUH

L /RFDO JRYHUQPHQWV LQFOXGLQJ SRUWV DQG SX
GLVWULFWYV

LL )HGHUDOO\ UHFRJQL]HGDMWGLEHV

LLL A RQSURHWRUIBOLIDWLRQYV

—+Y¥ I1ROSURHW FRRSHUDWLYH RUIDOQL]IDWLRQV DQG

—Y- OXOWLSDUW\ HOWLWLHV HRPRBSXWMMHRI\D FRPELQDWLR:
RI SXEOLF HOWLWY PHPEHUV RU SULYDWH HOWLW\ PHPEHU

HOWEWAFDOORW EH VROHOV FRPSULVHG—RI+—SULYIRWB O HC
JRYHUQPHQWY RU WULEDO HQWLWLHYV

F 3URMHFWY UHFHLYLQJ JUDQWYV XQGHU WKLV VHFWLRQ F

L 'HPRQVWUDWH WKDW WKH SURMHFW VLWH LV XQGHU
FRQWURO |IRU D PLQLPXP RI \HDUV HLWKHU WKURXJK Rz
ORQJ WHUP OHDVH DQG

LL &RPPLW WR XVLQJ WKH LQIUDVWUXFWXUH IXQGHG E\
WKH SXUSRVHV RI SURYLGLQJ EURDGEDQG FRQQHFWLYLW\ IR
\HDUYV

G 8QOHVV RWKHUZLVH VWDWHG SULRULW\ PXVW EH JLYH!

L /RFDWHG LQ XQVHUYHG DUHDV RI WKH VWDWH ZK
SXUSRVHV RI WKLV VHFWLRQ PHDQV DUHDV Rl :DVKLQJ!
KRXVHKROGYVY DQG EXVLQHVVHV ODFN DFFHVV WR EURDGEDQC
DW D PLQLPXP RI PHIDELWYV SHU VHFRQG GRZQORDG DQG
PHIDELWYV SHU VHFRQG XSORDG

LL /RFDWHG LQ JHRJUDSKLF DUHDV RI JUHDWHVW SULF
GHSOR\PHQW RI EURDGEDQG LQIUDVWUXFWXUH WR DFKLI
EURDGEDQG JRDOV DV SURYLGHG LQ 5&LGHQWLILHG ZLW
GHSDUWPHQW DQG ERDUG PDSSLQJ WRROV RU

LLL 7KDW FRQVWUXFW ODVW PLOH LQIUDVWUXFWXUH DV

H 8QOHVV RWKHUZLVH VWDWHG DSSURSULDWLRQV PD\
SURMHFWY ZKHUH D EURDGEDQG SURYLGHU FXUUHQWO\ SUR)
FRQVWUXFWLRQ WR SURYLGH EURDGBENQG&GHVIHUNYGEFHQ 5&:
WR HQG XVHUV LQ WKH SURSRVHG S UBRWHM-SAH HDGM
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RDOV

| 7KH DSSURSULDWLRQV PXVW EH XVHG IRU SURMHFW
WHFKQRORJ\ QHXWUDO DSSURDFK LQ RUGHU WR H[SDQG DFF
FRVW WR WKH PRVW XQVHUYHG RU XQGHUVHUYHG UHVLGHQW\

J L 7KH VWDWHZLGH EURDGEDQG RIILFH PXVW DFW DV
IRU WKH JUDQWY DXWKRUL]JHG LQ VXPQMFWRR @KLY VHFWLRQ

LL 1R PRUH WKDQSHUFHQW RI WKH IXQGYV DSSURSULDWH
SURJUDP PD\ EH H[SHQGHG E\ WKH VWDWHZLGH EURDGEI
DGPLQLVWUDWLRQ SXUSRVHYV

D RI WKH VWDWH EXLOGLQJ FRQVWUXFWLRQ

VWDWH DSSURSULDWLRQ LV SURYLGHG VROHO\ WR WKH VW
RIILFH WR DZDUG DV JUDQWY WR HOLJLEOH DSSOLFDQWYV D\
OHYHUDJH IHGHUDO EURDGEDQG LQIUDVWUXFWXUH SURJUDP |

E L )RU WKH SXUSRVHV RI WKLV VXEVHAMWRL\WEH EURDGED
LQIUDVWUXFWXUH IXQGHUV DUH WKH VWDWH EURDGEDQG F
ZRUNV ERDUG DQG WKH FRPPXQLW\ HFRQRPLF UHYLWDOL]DWI

LL 7KH VWDWHZLGH EURDGEDQG RIILFH PXVW GHYHO
HYDOXDWLRQ SURFHVV WR DVVLVW LQ FRRUGLQDWLRQ DPR
LQIUDVWUXFWXUH IXQGHUV WR PD[LPL]H RSSRUWXQLWLHV W
IXQGLQJ DQG HQVXUH HIILFLHQW VWDWH LQYHVWPHQW 7KH ¢
SURFHVV PXVW KHOS GHWHUPLQH ZKHWKHU D SURMHFW LV I
IRU D NQRZQ IHGHUDO IXQGLQJ RSSRUWXQLW\ DQG LI D S
SDFNDJHG DV SDUW RI D UHJLRQDO RU RWKHU FRRUGLQDW
SURSRVDO 7KH VWDWH EURDGEDQG LQIUDVWUXFWXUH IXQG
WR HQWHU LQWR D PHPRUDQGXP RI XQGHUVWDQGLQJ
FRRUGLQDWLRQ ZLOO WDNH SODFH VR WKDW WKH SURFHV\V
FRRUGLQDWHG IXQGLQJ VWUDWHJI\ DFURVV WKHVH HQWLWLHYV

D RI WKH FRURQDYLUXV VV

ILVFDO UHFRYHU\2 IKQ@®UDO DSSURSULDBMO®RO—
RI WKH FRURQDYLUXV FDSLWDO SURMIHIFMAW DIDF F
DSSURSULDWDRG RI WKH VWDWH EXLOGLQJ FRQVW
DEFFRXQWDWH DSSURSUIDDUWALRSWRYLGHG VROHO\ IRU JUDQ
HOLJLEOH DSSOLFDQWYV IRU TXDOLI\LQJ EURDGEDQG LQIUDVW

E L 3URMHFWY WKDW UHFHLYH JUDQW IXQGLQJ XQGHU \

PXVW EH HOLJLEOH IRU IXQGV XQGHU VHFWLRQ RI V
UHVFXH SODQ DFW

LL 7R HQVXUH FRPSOLDQFH ZLWK FRQGLWLRQV RI
FRURQDYLUXV VWDWH ILVEFDO UHFRFBUFRIXRGDYLUXV FDS
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SURMHFWYV DFFREQWH[SHQGLWXUHV RI DPRXQWV DSSURSULD
VXEVHFWLR@®XVW EHLQFXUUHBEOLJDVEMGHFHPEHU

F L RI WKH DSSURSULDWLRQ LQ WKLV VXEVHF
SURYLGHG IRU EURDGEDQG HTXLW\ DQG DIIRUGDELOLW)\ JUDQ'

LL *UDQWV PXVW EH SURYLGHG WR HOLJLEOH DSSOLFD
DUHDYV

$ :LWK H[LVWLQJ EURDGEDQG VHUYLFH ZLWK VSHHGV D\

PHIJDELWV SHU VHFRQG GRZQORDG DQG DW D PLQLPXP
VHFRQG XSORDG DQG

% :KHUH WKH VWDWH EURDGEDQG RIILFH LQ FRQVXOWL
GHSDUWPHQW RI HTXLW\ GHWHUPLQH WKDW DFFHVV WR H
VHUYLFH LV QRW DIIRUGDEOH RU HTXLWDEOH

LLL (OLJLEOH DSSOLFDQWV IRU JUDQWV DZDUGHG
VXEVHFWLR® DUH

$ J/RFDO JRYHUQPHQWY LQFOXGLQJ SRUWV DQG SX
GLVWULFWYV

% YHGHUDOO\ UHFRJQL]HG WULEHV

& 3XEOLF VFKRRO GLVWQIGFWYV

! 1ROSURIW RUIDOLIDWLRQV DQG

—a OXOWLSDUW\ HQWLWLHV BRESYVNYMERN SXEOLF
HOWLW\ PHPEHUVY WR IXQG EURDGEDQG ERBPIRAPMQWRQ RI ORI
JRYHUQPHQWY RU WULEDO HQWLWLHYV

G RI WKH FRURODBYLUXV FDSLWDO SURMBFWYV
+HGHUDQVWDWH EXLOGLQJ FROQVWUXFAWI\WDWHEERRSWLDWLRQ
WKLV VXEVHFWLRQ LV SURYLGHG VROHO\ IRU WKH 3UHFLVLR!
%URDGEDQG SLORW SURMHFW

H RI WKH FRURQDYLUXV FDSLWDO SURN HIF®NUDPBF R
DSSURSULDWLRQ LQ WKLV VXEVHFWLRQ LV SURYLGHG VROF
SREHUWY UXUDO EURDGEDQG SURMHFW

%\ -DQXDU\ DQG -DQXDU\ WKH VWDWFE

EURDGEDQG RIILFH PXVW GHYHORS DQG VXEPLW D UHSRU
JUDQWY HVWDEOLVKHG LQ VXEVHF®LRRIVWKLY VHFWLRQ WR \
RIILFH Rl ILQDQFLDO PDQDJHPHQW DQG DSSURSULDWH ILVFE
WKH OHJLVODWXUH 7KH UHSRUW PXVW LQFOXGH

D 7KH WRWDO QXPEHU RI DSSOLFDWLRQV DQG DPRXC
UHTXHVWHG

E $ OLVW DQG GHVFULSWLRQ Rl SURMHFWV DSSURYHG IR
LQ WKH SUHFHGLQJ ILVFDO \HDU

S 6+ %



F 7KH WRWDO DPRXQW RI JUDQW IXQGLQJ WKDW ZDV GL
WKH SUHFHGLQJ ILVFDO \HDU
G 7KH WRWDO DPRXQW Rl IXQGV REOLIJDWHG DQG WLPL
IXQGYVY ZHUH REOLJDWHG LQ WKH SUHFHGLQJ ILVFDO \HDU DQ¢
H )RU SURMHFWYV IXQGHG LQ WKH SULRU ELHQQLXP
DFKLHYHG E\ WKH DSSURYHG SURMHFWYV
JRU HOLJLEOH DSSOLFDQWYVY SURYLGLQJ VHUYLFH RX\
MXULVGLFWLRQDO ERXQGDU\ QR PRUH WKDQ WKUHH SHUF
DPRXQW PD\ EH H[SHQGHG IRU DGPLQLVWUDWLRQ SXUSRVHV
RI WKH JHOQOHUDO IXBOGHUDO DSSURSULDWLRQ L
VHEWLRQ LV SURYLGHG VROHO\ DV H[SHQGLWXUH DXWKRULW\

UHFHLYHG E\ WKH GHSDUWPHQW IRU WKH EURDGEDQG HTX

GHSOR\PHQW VWDWH JUDQWY SURJUDP LQ VHFWLRQ F

LOIUDVWUXFWXUH LOQYHVWPHQW DQG MREV DEFEW QRW WR

DPRXQW RI JUDQW IXQGLQJ DZDUGHG ([SHQGLWXUH Rl WKH

VXEVHFEFWLRQ LV FROWLQJHQW RQ WKH UHFHLSW RI WKLV JUD

GHSDUWPHQW GRHV QRW UHFHLYH WKH JUDQW IXQGLQJ E\ -

HISHOQOGLWXUH DXWKRULW\ LQ WKLY VXEVHFWLRQ VKDOO ODSYV

$SSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDNSF FR X Q W

&RURQDYLUXV 6WDWH )LVFDO 5HFRYHU\
$SFFRXOQWGHUDO

&RURQDYLUXV &DSLWDO 3URMHMHWEW BB BR X QW

*HOQHUDO ¥X®GHUDO
6 XEWRWDO $SSURSULDWLRQ

SBULRU %LHQ@BBQGLWXUHYV
JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) &200(5&(
'HQWDO &DSDFLW\ *UDQWYV
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7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W

FRQGLWLRQV DQG OLPLWDWLRQV
)XQGLQJ SURYLGHG LQ WKLV VHFWLRQ PXVW EH X
FRQVWUXFWLRQ DQG HTXLSPHQW GLUHFWO\ DVVRFLDWI
IDFLOLWLHV 7KH IXQGLQJ SURYLGHG LQ WKLV VHFWLRQ LV IF
DUH PDLQWDLQHG IRU DW OHDVW D \HDU SHULRG DQG SUR
DGGUHVV XQPHW SDWLHQW QHHG DQG LQFUHDVH HIILFLHQF\ L
R} WKH 7KHDPRXQW SURYLGHG LQ WKLV VHF

SURYLGHG VROHO\ IRU WKH IROORZLQJ OLVW Rl SURMHFWYV

'HQWDO ([SDQVLRQ IRU ODSOH 6W U3-SHRW R@H. Q L F

+HDOWK3RERBXUQ

+HDOWK3REBQWRQ

,&+6 +ROO\ 3D&HNDWWOH

,&+6 ,QWHUQDWLRQDO 'BWWWMFOH

,QWHUQDWLRQDO &RPPXQLW\ +HD® W®OGHWUXYH FHV

,QWHUQDWLRQDO &RPPXQLW\ +HDOKRK EBUPHFHV

1(: +HDOWK &+& 'HQWDO ([SIMHZ®RRIQW

3HQLQVXOD &RPPXQLW\ +HDOWK 6HUYLFHV *LJ +DUERU

6HD ODU &RPPXQLW\ +HDOWK @WMQWHU

<DNLPD 9DOOH\ )DUP :RUNHUW®@QHQLFN

$SSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$FFRX QW

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) &200(5&(
&RPPXQLW\ 5HOLHI

7KH DSSURSULMWQRWKLY VHFWLHRQ DUHVXEMHFW WR WK
IROORZLQJ FRQGLWLRQV DQG OLPLWDWLRQV
RI WKH VWDWH WD[DEOH EXLOGLQJ FRQVWUXFW|
VWDWH DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH GHSE
ZLWK WKH &RPPXQLWLHV RI &RQFHUQ &RPPLVVLRQ IRU GHYH
RI FRPPXQLW\ OHG FDSLWDO SURMHFWY WKDW VHUYH XQGHU
(OLJLEOH H[SHQVHV LQFOXGH FRVWV LQEXUUHG E\ WKH
&RQFHUQ &RPPLVVLRQ LQ FRQGXFWLQJ RXWUHDFK GHYHORS
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SURFHVV SURYLGLQJ WHFKQLFDO DVVLVWDQFH DVVLVWLQJ !
ZLWK SURMHFW UHDGLQHVV DQG DVVLVWLQJ WKH GHSDUWPH
EDUULHUV IDFHG LQ DFFHVVLQJ FDSLWDO JUDQW SURJUDPYV
PXVW SUHVHQW WKH OLVW SUHSDUHG E\ WKH &RPPXQLYV
&RPPLVVLRQ WR WKH ILVFDO FRPPLWWHHV RI WKH OH
FRQVLGHUDWLRQ IRU IXQGLQJ LQ WKH VXSSOHPHQWDO
ZLWK WKH OLVW RI LGHQWLILHG  SURMHFWWRI—WKH

7KH LQWHQW RI WKH OHJLVODWXUH LV WR RQO\ SURYLGH
ILVFDO ELHQQLXP LQ RUGHU WR LQIRUP WKH GH
FRPSUHKHQVLYH HTXLW\ UHYLHZ UHTXLUHG LQ WKH RSHUL
DOORZ WKH RSSRUWXQLW\ IRU WKH GHSDUWPHQW WR LPS
QHFHVVDU\ WR LPSURYH HTXLWDEOH GHOLYHU\ RI DOO RI WKI
SURJUDPYV 7TKH GHSDUWPHQW PXVW VXEPLW DQ LQWHULP
OHJLVODWXUH E\ 'HFHPEHU RQ WKH EDUULHUV LGH
OHVVRQV OHDUQHG WKURXJK SURMHFWY LGHQWLILHG WKURX
LQ VHFWLRQ RI WKLV DFW DQG WKH FRQQHFWLRQ WR WK
UHTXLUHG LQ WKH RSHUDWLQJ EXGJHW
D —+KH RI WKH VWDWH EXLOGLQJ FRQVWU
DFFRXOMWWDWH DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WK
RI &RPPXQLWLHY Rl &RQFHUQ &RPPLVVLRQ SURMHFWYV
&RPPXQLW\ WR &RPPXQLW\ (MLGRV &RRSHUDWLYH )DUP
(YHUVRQ
JRXQGDWLRQ IRU +RPHOHVYVY 3RYHUW\ ODQDJHPHQW &RPP
SHMXYHQDWLRQ &AHPHWWROQ
1RUWKZHVW 1DWLYH &DQRBHDMWW WHH U
)$0( (TXLW\ $OOLDQFH :DVKLQJWRQ »Y#HDH\8 W D]JHD
IXPPL 6WHSSLQJ 6WRQHV /KDT WHPLVK JRXQGDWLRQ (DJOI
+DYHQ &RWWDJH 91%0HOAIHQJKD P
E RI WKH VWDWH EXLOGLQJ FRQVWUXPWVWRDQWIHF F
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH IROORZLQJ O
"DO"DO PHDQV +RPH LQ /XVKFRRW WMHIH
$VEHUU\ +LVWRULF +RPH 6LWH $FDXRWIDNLRQ
%H HU 6KHYD 3DUN ,PSURYHPHQWY DQG 6KRUHOLQH 5HVWF
6HDWWOH
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&KDP &RPPXQLW)\ &&KLWN HBHDWWOH

e R P P O A = », L 2 () = ) (B LD I D) \W\ NAAD HD ()

(OHYDWH <RXQJVWRZQ &DSLWMHD 3WROMH FW

JHDVW &ROOHFWLYH &DSLWDBO6RNDXHVW

JHHGLQJ &KDQJH & D RBSDWWYW OH

.KPHU &RPPXQLW\ &HQWHU &XGWRWNDHXE

1HLJKERUKRRG +RXVH (DUO\ /HDUQLQG6HDWWOQM LHV

6KLORK %DSWLVW +RXVLQJ 'HYHORSPHERPBURMHFW

6N\ZzD\ 5HVRXUFH &HQWHU 5HQRYDVEHPRP® B/ ORMHFW

:DGDMLU 5HVLGHQFHV7X®NRXDOD

—E- _F )RU WKH $VEHUU\ +LVWRULF +RPH 6LWH $FTXL\

GHSDUWPHQW PXVW ZRUN ZLWK WKH GHSDUWPHQW RI DUFKD
SUHVHUYDWLRQ DQG WKH JUDQWHH WR GHYHORS D KLVW
HDVHPHQW 7KH HDVHPHQW PXVW EH KHOG WKURXJK WK
DUFKDHRORJ\ DQG KLVWRULF SUHVHUYDWLRQ DQG PXVW EH S
LQ SHUSHWXLW\

$SSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDN$F FRXQW
6WDWH 7D[DEOH %XLOGLQJ &RQVWUXFWLRQ $FFRXQW
6WDWH
6XEWRWDO $SSURSULDWLRQ

SULRU %LHQUBBQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) &200(5&(

&KLOG &DUH OLQRU 5HQRYDWLRQ *UDQWV

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W
FRQGLWLRQV DQG OLPLWDWLRQV
RI WKH DSSURSULDWLRQ LV SU
VROHO\ IRU WKH GHSDUWPHQW WR SURYLGH JUDQWV WR FK
IRU PLQRU UHQRYDWLRQV DQG VPDOO FDSLWDO SXUFKDVHV
JUDQWY DUH LQWHQGHG WR VXSSRUW FKLOGFDUH SURYLGHL
PDLQWDLQ RSHUDWLRQV RU H[SDQG RSHUDWLRQV GXULQ.
&29," SXEOLF KHDOWK HPHUJHQF\

S 6+ %



7TKH GHSDUWPHQW VKDOO FROODERUDWH ZLWK WKF
FKLOGUHQ \RXWK DQG IDPLOLHV WR FRQGXFW RXWUHDFK W
KRPHVY WR HQVXUH WKH\ DUH PDGH DZDUH RI WKH JUDQW RSSI

7TKH GHSDUWPHQW VKDOO JLYH SULRULW\ WR SURME
PLQRU UHQRYDWLRQV ZLWKRXW DGGLQJ FDSDFLW\ DQG
LQHOLJLEOH IRU WKH HDUO\ OHDUQLQJ IDFLOLWLHV SURJUDP

$O00 JUDQWV SURYLGHG LQ WKLV VHFWLRQ PXVW E
6HSWHPEHU ——

21 WKH DPRXQWYV SURYLGHG LQ WKLV VHFWLRQ QR P
SHUFHQW PD\ EH UHWDLQHG E\ WKH GHSDUWPHQW IRU
SXUSRVHV

$SSURSULDWLRQ
*HQHUDO }®GHUDO

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) &200(5&(

‘RUN (GXFDWLRQ +HDOWK ORQLWRULQJ 3URMHFWV

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W
FRQGLWLRQV DQG OLPLWDWLRQV

7KH GHSDUWPHQW PD\ QRW H[SHQG WKH DSSURSUL
VHFWLRQ XQOHVV DQG XQWLO WKH QRQVWDWH VKDUH RI S
EHHQ HLWKHU H[SHQGHG RU ILUPO\ FRPPLWWHG RU ERWK
VXIILFLHQW WR FRPSOHWH WKH SURMHFW RU D GLVWLQFW SK
WKDW LV XVHDEOH WR WKH SXEOLF IRU WKH SXUSRVH Lt
OHJLVODWXUH 7KLV UHTXLUHPHQW GRHV QRW DSSO\ WR ¢
VKDUH Rl WKH DSSURSULDWLRQ LV IRU GHVLJQ FRVWV RQO\

3ULRU WR UHFHLYLQJ IXQGVY SURMHFW UHFLSLHQWYV P
WKDW WKH SURMHFW VLWH LV XQGHU FRQWURO IRU D PLQL
HLWKHU WKURXJK RZQHUVKLS RU D ORQJ WHUP OHDVH 7KLV
QRW DSSO\ WR DSSURSULDWLRQV IRU SUHFRQVWUXFWLR
DSSURSULDWLRQV LQ ZKLFK WKH VROH SXUSRVH LV WR SXUFI
WKDW GRHV QRW LQFOXGH D FRQVWUXFWLRQ RU UHQRYDWLRC

S 6+ %



SURMHFWYV IXQGHG LQ WKLV VHFWLRQ PD\ EH UHTXLI
ZLWK :DVKLQIJWRQ V KLJK SHUIRUPDQFH EXLOGLQJ VWDQGDU
FKDSWHU ' 5&:
SURMHFW IXQGY DUH DYDLODEOH RQ D UHLPEXUVHPH
DQG PD\ QRW EH DGYDQFHG XQGHU DQ\ FLUFXPVWDQFHYV
,Q FRQWUDFWYV IRU JUDQWYV DXWKRUL]J]HG XQGHU WKL
GHSDUWPHQW PXVW LQFOXGH SURYLVLRQV WKDW UHTXL
LPSURYHPHQWYVY EH KHOG E\ WKH JUDQWHH IRU D VSHFLILHG
DSSURSULDWH WR WKH DPRXQW RI WKH JUDQW DQG WKDW |
IRU WKH H[SUHVV SXUSRVH RI WKH JUDQW ,I WKH JUDQWHH
RXW RI FRPSOLDQFH ZLWK SURYLVLRQV RI WKH FRQWUDFW \
UHSD\ WR WKH VWDWH JHQHUDO IXQG WKH SULQFLSDO DPR
SOXV LQWHUHVW FDOFXODWHG DW WKH UDWH RI LQWHUI
:DVKLQIWRQ JHQHUDO REOLJDWLRQ ERQGV LVVXHG PRVW FC
RI DXWKRUL]J]DWLRQ RI WKH JUDQW
SURMHFWYVY IXQGHG LQ WKLV VHFWLRQ LQFOXGLQJ W
RZQHG DQG RSHUDWHG E\ QRQSURILW RUJDQL]DWLRQV DUH .
WR SD\ VWDWH SUHYDLOLQJ ZDJHV
7KH GHSDUWPHQW PXVW FRPSO\ ZLWK WKH UHTXLUHPH
HIHFXWLYH RUGHU DQG PXVW FRQVXOW ZLWK WKH (
DUFKDHRORJ\ DQG KLVWRULF SUHVHUYDWLRQ DQG DIIHFWEF
SRWHQWLDO HIIHFWV RI WKHVH SURMHFWYVY RQ FXOWXUD
KLVWRULF SURSHUWLHV &RQVXOWDWLRQ ZLWK WKH GHSDUW
DQG KLVWRULF SUHVHUYDWLRQ DQG DIIHFWHG WULEHV P)
EHIRUH SURMHFW IXQGY DUH PDGH DYDLODEOH
Rl WKH FRURODBDYLUXN—FDSIEWDO—SURMHEFWYV
+HHGHUDOQVWDWH EXLOGLQJ FROVWUXFWWDOWHBERRQWLDWLRQ
SURYLGHG VROHO\ IRU WKH IROORZLQJ OLVW RI SURMHFWYV
&DPS :DVNRZLW] 5SHVWURRPV 1RUWK %HQG
ObuU\ V ODFH %XULHQ 6KHOWHU &29,"' 8SGDWHYV
6HDWWOH
1RUGLF +HULWDJH OXVHXP +9%& BSHOQRMYDOWHLRQ
6KHUZRRG &29," OLWLIJDWLRQ /DNH 6WHYHQV

$SSURSULDWLRQ
S RURQBDYLUXNV&DSEWDBO 3URMHFWY $FFRXQW

YHC HIUUDO
VAL AL~ =

6WDWH %XLOGLQJ &RQVWUXPWMWRIWFFFRXQW

SULRU %LHQEBBQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV

S 6+ %



727%/

6HF F v XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) &200(5&(

(DUO\ /HDUQLQJ &29," B5HQRYDWLRQ *UDQWV

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W
FRQGLWLRQV DQG OLPLWDWLRQV
RI WKH FRURQDYLUXV FDSLWDO SURMHFWYV
+HGHUDO FRURQDYLUXV __VWDWH ILVFDO _UHPRMBHUDO X!
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH :DVKLQJWR
ORDQ IXQG WR SURYLGH JUDQWV WR HDUO\ OHDUQLQJ
HPHUJHQF\ UHQRYDWLRQ DQG UHPRGHOLQJ FKDQJHV LQ UHVS
KHDOWK HPHUJHQF\ ZLWK UHVSHFW WR WKH FRURQDYLUXV GL
7KH JUDQWY PD\ QRW EH XVHG IRU RSHUDWLQJ H[SH!
PXVW EH XVHG IRU FDSLWDO QHHGV WR
D 6XSSRUW LQFUHDVHG VRFLDO GLVWDQFLQJ UHTXLUHPH
E 6XSSRUW LQFUHDVHG KHDOWK DQG VDIHW\ PHDVXUHYV
F 3URYLGH LQFUHDVHG RXWGRRU VSDFH RU
G ,QFUHDVH RU SUHVHUYH HDUO\ OHDUQLQJ VORWYV ZLW
RU FRPPXQLW\
*UDQW UHFLSLHQWY PXVW PHHW WKH UHTXLUHPHQWYV L
8S WR IRXU SHUFHQW Rl WKH IXQGLQJ LQ WKLV DSSU
EH XVHG E\ WKH FRQWUDFWRU WR SURYLGH WHFKQLFDO DV
OHDUQLQJ SURYLGHUV LQWHUHVWHG LQ DSSO\LQJ IRU WK
IDFLOLW\ JUDQW RU ORDQ SURJUDP

$SSURSULDWLRQ
S RURQBDYLEUXNV&DSEWDBO 3URMHFWY $FFRXQW

YHCGC HIUIDO
VAL AL i~ =

&RURQDYLUXYVY 6WDWH J)LVEDO S5HARGHHWO QX QG

SULRU %LHQEBBQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

1(: 6(&7,21 BHF $ QHZ VHFWLRQ LV DGGHG WR F
XQFRGLILM®R UHDG DV IROORZV
)25 7+( '(3$570(17 2) &200(5&(

J)LUH 3URWHFWLRQ 6HUYLFHV &DSLWDO *UDQW 3URJUDP

S 6+ %



D 7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV SURYLGFH
ILUH SURWHFWLRQ VHUYLFHV FDSLWDO JUDQW SURJUDP IRU \
RI SURMHFWV

/IDNH &KHODQ (06 'HZKB@DQ

JHZLV &RXQW\ J)LUH 'LVWULFSDYLQH

JLQFROQ &RXQW\ JLUH 'LVWULFW 6 S{HDIXSD G

7RZQ Rl (OPHU &LW\ )LUH 6WDWLRQ ,PSURYHPHQWYV

(OPHU &LW\

:&)' G6WDWLRQ UHSODF#®WPIOQWQJIKDP

<DNLPD &RXQW\ JLUH 'LVWYDRRWPD

E *UDQW DVVLVWDQFH XQGHU WKLV VXEVHFWLRQ PD\
DIWHU SULYDWH RU SXEOLF PDWFK IXQGLQJ LV FRPPLWWHG
PDWFK IXQGLQJ PD\ FRQVLVW RI FDVK HTXLSPHQW ODQG EX
NLQG FRQWULEXWLRQV ,Q GHWHUPLQLQJ WKH OHYHO RI PD)
GHSDUWPHQW VKDOO WDNH LQWR FRQVLGHUDWLRQ WKH ILQ
DSSOLFDQW DQG WKH HFRQRPLF FRQGLWLRQV RI WKH ORFDW
IDFLOLW\

F ,Q FRQWUDFWYVY IRU JUDQWY DXWKRUL]JHG XQGHU WKLV
GHSDUWPHQW PXVW LQFOXGH SURYLVLRQV WKDW UHTXL
LPSURYHPHQWY EH KHOG E\ WKH JUDQWHH IRU D VSHFLILHG
DSSURSULDWH WR WKH DPRXQW RI WKH JUDQW DQG WKDW |
IRU WKH H[SUHVV SXUSRVH RI WKH JUDQW ,I WKH JUDQWHH
RXW RI FRPSOLDQFH ZLWK SURYLVLRQV RI WKH FRQWUDFW
UHSD\ WR WKH VWDWH JHQHUDO IXQG WKH SULQFLSDO DPR
SOXV LQWHUHVW FDOFXODWHG DW WKH UDWH RI LQWHUI
‘DVKLQJWRQ JHQHUDO REOLJDWLRQ ERQGV LVVXHG RQ WKH (
WLPH WR WKH GDWH RI DXWKRUL]DWLRQ Rl WKH JUDQW

D 7KH GHSDUWPHQW PXVW HVWDEOLVK D FRPSHWLW
VROLFLW SURSRVDOV IRU DQG DZDUG IXQGLQJ WR ORFDO JR
LQ D UXUDO FRXQW\ DV GHILQHG LQ 5&: LQ SODQQLQJ
DFTXLULQJ FRQVWUXFWLQJ LPSURYLQJ UHFRQVWUXFWL
UHSODFLQJ RU UHKDELOLWDWLQJ IDFLOLWLHV SURYLGLQJ
VHUYLFHV

E 7KH GHSDUWPHQW PXVW HVWDEOLVK D FRPPLWWHH
JUDQW SURJUDP FULWHULD GHWHUPLQH D SURFHVV IR
DSSOLFDWLRQV DQG UHYLHZ SURSRVDOV 7KH FRPPLWWHH P
QR OHVV WKDQ RQH UHSUHVHQWDWLYH HDFK IURP WKH GH
SURWHFWLRQ GLVWULFW D FRXQW\ DQG D FLW\
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F 7KH GHSDUWPHQW PXVW FRQGXFW D VWDWHZLGH \
SURMHFW DSSOLFDWLRQV 7KH GHSDUWPHQW PXVW HYD
DSSOLFDWLRQV LQ FRQVXOWDWLRQ ZLWK WKH FRPPIBN\WRHH H)
WKLV VXEVHFWLRQ XVLQJ REMHFWLYH FULWHULD 7KH C
FRQVLGHU DW D PLQLPXP DQG LQ DQ\ RUGHU WKH IROORZ
SULRULWL]LQJ SURMHFWV

L 7KH LQVXUDQFH VHUYLFHV RIILFH ILUH UDWLQJ
MXULVGLFWLRQ SURYLGLQJ WKH ILUH SURWHFWLRQ VHUYLFHYV

LL 7KH H[WHQW WR ZKLFK WKH SURMHFW OHYHUDJHV RV
UHVRXUFHV

LLL 7KH DELOLW\ RI WKH ORFDO JRYHUQPHQW SURYLG
SURWHFWLRQ VHUYLFHV WR OHY\ ORFDO UHVRXUFHYV

LY :KHWKHU WKH SURMHFW LV FULWLFDO LQ QDWXUH DC
WKH KHDOWK DQG VDIHW\ RI WKH SHRSOH LQ WKH FRPPXQLW\

Y 7KH H[WHQW WR ZKLFK WKH SURMHFW LV UHDG\ W]
FRQVWUXFWLRQ

YL :KHWKHU WKH SURMHFW LV ORFDWHG LQ D GLVWU]
GHILQHG LQ 5&: DQG

YLL :KHWKHU WKH SURMHFW FRQVROLGDWHY RU UHJLRQDC

G 7KH GHSDUWPHQW PXVW VXEPLW D SULRULWL]HG OLVYV
SURMHFWVY WR WKH JRYHUQRU DQG WKH ILVFDO FRPPLWWHHV
E\ 2FWREHU IRU LQFOXVLRQ LQ WKH GHSDUWPHQW
ELHQQLDO FDSLWDO EXGJHW UHTXHVW 7KH OLVW PXVW LQF(
RI HDFK SURMHFW WKH DPRXQW RI UHFRPPHQGHG VWDW
GRFXPHQWDWLRQ RI QRQVWDWH IXQGLQJ WR EH XVHG IR
,QGLYLGXDO JUDQWYVY PD\ QRW H[FHHG 7KH WRWDO
UHFRPPHQGHG VWDWH IXQGLQJ IRU WKH SURMHFWY RQ D ELH
PD\ QRW H[FHHG

$SSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$FFR X QW

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

1(: 6(&7.21 BHF $ QHZ VHFWLRQ LV DGGHG WR ;
XQFRGLILMR UHDG DV IROORZV
)25 7+( '(3$570(17 2) &200(5&(

+RPHOHVV <RXWK )DFLOLWLHYV
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7TKH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W
FRQGLWLRQV DQG OLPLWDWLRQV 7KH DSSURSULDWLRQ LQ
SURYLGHG VROHO\ IRU WKH IROORZLQJ OLVW RI SURMHFWYV

$FFHVV WR 2XU &RPPXMNZWO D

&RPPXQLWLHV RI &RORU & RYCHIUHNWN\R Q

&RPPXQLW\ <RXWK 6 H2ONIPFSH.\D

JULHQGV RI <RBEWEBPRQG

+RSH6RXUFHOHQVEXUJ

IRUWKZHVW <RXWK 6BXYICHHM W R Q

6NDJLW 9DOOH\ )DPLO\ <0&% OW O9HUQRQ

7TUDQVLWLRQDO <RXWK +RXVLQJ DGI®WMWDHL FHV

<RXWK&D&WHDWWOH

$SSURSULDWLRQ
&DSLWDO &RPPXQLW\ $VVLVWDOWBWHFRXQW

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

1(: 6(&7.21 BHF $ QHZ VHFWLRQ LV DGGHG WR ;
XQFRGLILM®R UHDG DV IROORZV
)25 7+( '(3$570(17 2) &200(5&(
'HQWDO &DSDFLW\ *UDQWYV

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W
FRQGLWLRQV DQG OLPLWDWLRQV
)XQGLQJ LQ WKLV VHFWLRQ LV SURYLGHG VROH(
FRQVWUXFWLRQ DQG HTXLSPHQW GLUHFWO\ DVVRFLDWHG ZLV
WKDW SURYLGH FDSDFLW\ WR DGGUHVV XQPHW SDWLHQW (
HIILFLHQF\ LQ GHQWDO DFFHVV 3URMHFWYV IXQGHG LQ WKL
PDLQWDLQ GHQWDO VHUYLFHV IRU D SHULRG RI DW OHDVW
7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV SURYLGHG
IROORZLQJ OLVW RI SURMHFWV
%DWWOH *URXQG +HDOWK&DUH 'HQWDO ([SDQVLRQ
%DWWOH *URXQG
&RPPXQLW\ +HDOWEBX&DOBXS
)DPLO\ +HDOWK &HR®WNU
3HQLQVXOD &RPPXQLW\ +H D O WKUGHHUMWRY
<DNLPD 9DOOH\ )DUPZRUNH UN QQUHZLLFN

$SSURSULDWLRQ
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BWDWH %XLOGLQJ &RQVWUXPWMRIDNSFFRXQW

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

1(: 6(&7.21 6HF $ QHZ VHFWLRQ LV DGGHG WR F
XQFRGLILM®R UHDG DV IROORZV
)25 7+( '(3$570(17 2) &200(5&(

(QHUJ\ (IILFLHQF\ 5HYROYLQJ /RDQ )XQG &DSLWDOL]DW

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W
FRQGLWLRQV DQG OLPLWDWLRQV RI WKH HQHUJ\
UHYROYLQJ ORDQ FDSLWDOWIFWRXX®BURSULDWLRQ LQ WKLV V
SURYLGHG VROHO\ DV H[SHQGLWXUH DXWKRULW\ IRU JUDQW
E\ WKH GHSDUWPHQW IRU WKH HQHUJ\ HIILELHQF\ UHYRO)
FDSLWDOL]DWLRQ SURJUDP LQ VHFWLRQ RI 3/
LQIUDVWUXFWXUH LQYHVWPHQW DQG MREV DFW QRW WR
DPRXQW RI JUDQW IXQGLQJ DZDUGHG ([SHQGLWXUH RI WKH
VXEVHFWLRQ LV FRQWLQJHQW RQ WKH UHFHLSW RI WKLV JUD!
GHSDUWPHQW GRHV QRW UHFHLYH WKH JUDQW IXQGLQJ E\ -
H[SHQGLWXUH DXWKRULW\ LQ WKLV VHFWLRQ VKDOO ODSVH

$SSURSULDWLRQ
(QHUJ\ (IILFLHQF\ 5SHYROYLQJ /RDQ &DSLWDO
$FFR XQ6MW DWH

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( 2)),&( 2) ),1$1&,$/ 0$1$*(0(17

&RZOLW] 5LYHU 'UHGJLQJ

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV 7KH DSSURSULDWLRQ LQ
SURYLGHG VROHO\ IRU WKH RIILFH RI ILQDQFLDOFRQ®DDHMH
ZLWK &RZOLW] FRXQMATXMR/H ODQG DQG ULJKWV RI ZD\ DO

&RZOLW] ULYHU IRU WKH 8QLWHG 6WDWHV DUP\ FRUSV RI
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GUHGJH 7KH ODQG LV QHFHVVDU\ IRU GUHGJHG PDWHULDO C
WKH oW 6W +HOHQ V IORRG SURWHFWLRQ SURMHFW

5HDSSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$FFR X QW

$SSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$FFRXQW

SULRU %LHQUBBQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV

727%/

6HF F Vv XQFRGLILH& DPHQGHG WR UHDG
IROORZV
)25 7+( 2)),&( 2) ),1$1&,$/ 0$1$*(0(17

2YHUVLJKW RI 6WDWH )DFLOLWLHYV

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W
FRQGLWLRQV DQG OLPLWDWLRQV 7KH DSSURSULDWLRQ LQ
SURYLGHG VROHO\ IRU WKH RIILFH Rl ILQDQFLDO PDQDJHI
VWDIILBIQG VXSSRRWY RI WKH IDFLOLWLHY RYHUVLJKW WHDF

$SSURSULDWLRQ
TKXUVWRQ &RXQW\ &DSLWDOG §WBMVDODHWLHYV

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV

727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( 2)),&( 2) ),1$1&,$/ 0$1$*(0(17

2)0 &DSLWDO %XGJHW 6WDII

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W
FRQGLWLRQV DQG OLPLWDWLRQV 7KH DSSURSULDWLRQ LQ
SURYLGHG VROHO\ IRU WKH RIILFH RI ILQDQFLDO PDQDJHI
VWDIIL@IQG VXSSRRWNV Rl WKH FDSLWDO EXGJHW WHDP

$SSURSULDWLRQ
7KXUVWRQ &RXQW\ &DSLWDQG §WMLVOH W LHV

SULRU %LHQEBBQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV

S 6+ %



727%/

6HF F Vv XQFRGLILH& DPHQGHG WR UHDG
IROORZV
)25 7+( 2)),&( 2) ),1$1&,$/ 0$1$*(0(17

(PHUJHQF\ 5HSDLUV

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W
FRQGLWLRQV DQG OLPLWDWLRQV
(PHUJHQF\ UHSDLU IXQGLQJ LV SURYLGHG VROHO\
XQH[SHFWHG EXLOGLQJ RU JURXQGV IDLOXUHV WKDW ZLO
KHDOWK DQG VDIHW\ DQG WKH GD\ WR GD\ RSHUDWLRQV RI \
EH HOLJLEOH IRU IXQGV IURP WKH HPHUJHQF\ UHSDLU SR
OHWWHU IRU HPHUJHQF\ IXQGLQJ VLJQHG E\ WKH DIIHFWHG
PXVW EH VXEPLWWHG WR WKH RIILFH RI ILQDQFLDO PDQD
DSSURSULDWH OHJLVODWLYH ILVFDO FRPPLWWHHV 7KH UHTX
VWDWHPHQW GHVFULELQJ WKH KHDOWK DQG VDIHW\ KD]DU
IDFLOLW\ RSHUDWLRQV WKH SRVVLEOH FDXVH WKH SUR:
HPHUJHQF\ UHSDLU ZRUN DQG UHODWHG FRVW HVWLPDWH [
RI RWKHU IXQGLQJ WKDW PD\ EH DSSOLHG WR WKH SURMHFW
JRU HPHUJHQFLHV RFFXUULQJ GXULQJ D OHJLVODWLY
DJHQF\ PXVW QRWLI\ WKH OHJIJLVODWLYH ILVFDO FRPPL
UHTXHVWLQJ HPHUJHQF\ IXQGV IURP WKH RIILFH Rl ILQDQFLDC
7KH RIILFH RI ILQDQFLDO PDQDJHPHQW PXVW Q
OHJLVODWLYH HYDOXDWLRQ DQG DFFRXQWDELOLW\ SURJUDP
OHJLVODWLYH ILVFDO FRPPLWWHHY DV HPHUJHQF\ SURMHFW
IXQGLQJ DQG LQFOXGH ZKDW IXQGHG OHYHO ZDV DSSURYHG
7KH RIILFH RI ILQDQFLDO PDQDJHPHQW PXVW UHSRL
EHJLQQLQJ 2FWREHU RQ WKH IXQGLQJ DSSURYHG E\ D
HPHUJHQF\ WR WKH ILVFDO FRPPLWWHHV RI WKH OHJLVODWXU

$SSURSULDWLRQ
6WDWH %XLOGLQJ &RQVW UXPWMRIDN$FE FR X Q W

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV

727%/
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6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) (17(535,6( 6(59,&(6

&DSLWRO /DNH /RQJ 7HUP ODQDJHPHQW 30DQQLQJ

7TKH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV 7KH DSSURSULDWLRQV D
DUH VXEMHFW WR WKH SURYLVLRQV RI VHFWLRQ FKDSWI
HIFHSW WKDW WKH ILQDO HQYLURQPHQWDO LPSDFW
LOQFOXGHY LGHQWLILFDWLRQ RI D SUHIHUUHG DOWHUQDWLY'!

PDQDJHPHQW PXVW EH VXEPLWWHG WR WKH OHJLVODWLYH IL

2FWREHU

5SHDSSURSULDWLRQ
*HQHUDO }X3U&YDWH /RFDO
BWDWH %XLOGLQJ &RQVWUXPWMRIDN$FFRXQW
6XEWRWDO 5HDSSURSULDWLRQ

$SSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDN$FFRXQW
7KXUVWRQ &RXQW\ &DSLWDQG §WALIVOHWLHYV
6XEWRWDO $SSURSULDWLRQ

SULRU %LHQEBBQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) (17(535,6( 6(59,&(6
6WDWHZLGH OLQRU :RUNV 3UHVHUYDWLRQ 3URMHFWYV

SHDSSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$FFRXQW

SBULRU %LHQ@BBQGLWXUHYV

JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

S 6+ %



6HF F Vv XQFRGLILH® DPHQGHG WR UHDG

IROORZV

)25 7+( '(3$570(17 2) (17(535,6( 6(59,&(6
JHILVODWLYH &DPSXV ORGHUQL]DWLRQ

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV
7KH UHDSSURSULDWLRQV DUH VXEMHFW WR WKH SURYL
RI WKLV DFW
7KH GHSDUWPHQW PXVW FRQVXOW ZLWK WKH VHQDW
RSHUDWLRQV FRPPLWWHH RU LWV DBMH&LMKH KRXVH R
UHSUHVHQWDWLYHV H[HFXWLYH UXOHV FRPPLWW HBIWR O H.DWAWW G
HYHU\ RWKHU PRQWK
RI WKH 7KXUVWRQ FRXQW\ FDSLWDO IDFLOLWL
2 VWDWH DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH JC
FDPSXV PRGHUQL]DWLRQ VXESURMHFW ZKLFK LQFOXGHV EX
WR PRGXODU EXLOGLQJ OHDVHV RU SXUFKDVHV DQG DVVRF
GHYHORSPHQW ZRUN RQ FDPSXV WR LQFOXGH &ROXPELD V\
RXWUHDFK DQG KLVWRULF PLWLJDWLRQ IRU WKH SURMHFW
RI WKH DPRXQW SURYLGHG LQ WKLV VHF)
SURYLGHG VROHO\ IRU ,UY 1HZKRXVH EXLOGLQJ UHSODFHF
FRQVWUXFWXRRURMRBGWSSRUWXQLW\ VLWH VL]
D 7KH GHSDUWPHQW PXVW
L +DYH D GHVLJQ FRQWUDFWRU VHOHFWHG E\ 6HSWHPEHL
LL 6WDUW GHVLJQ YDOLGDWLRQ E\ 2FWREHU DQG
LLL 6WDUW GHVLJQ E\ '"HFHPEHU
E 7KH GHVLJQ DQG FRQVWUXFWLRQ PXVW UHVXOW LQ
L $ KLJK SHUIRUPDQFH EXLOGLQJ WKDW PHHWV QHW JHL
VWDQGDUGY ZLWK DQ HQHUJ\ XVH LQWHQVLW)\ Rl QR JUHDWH|
LL 6XIILFLHQW SURJUDP VSDFH UHTXLUHG WR VXSSRUW
DQG VXSSRUW IXQFWLRQV
LLL $ EXLOGLQJ IDoDGH VLPLODU WR WKH $PHULFDQ
VW\OH ZLWK D EDVH VKDIW DQG FDSLWRO H[SUHVVLRQ IF
UHOLHI H[SUHVVHG LQ PRGHUQ FRQVWUXFWLRQ PHWKRGV \
PRUH GHWDLOLQJ DQG GHSWK WR WKH H[WHULRU VR WKDW
H[LVWLQJ OHJLVODWLYH EXLOGLQJV RQ ZHVW FDSLWRO FDPS
&KHUEHUJ EXLOGLQJ
LY OHPEHU RIILFHV RI VLPLODU VL]H DV PHPEHU RIILFHV
$ &KHUEHUJ EXLOGLQJ
Y '"HPROLWLRQ Rl WKH EXLOGLQJY ORFDWHG RQ RSSRUWX

S 6+ %



YL &RQVXOWDWLRQ ZLWK WKH OHDGHUVKLS RI WKH VH

GHVLIQHHDW OHDVW HYHU\ PRQWK HIIHFWLYH -XO\ DQ(
YLL (QVXUH WKH VXESURMHFW PHHWY OHJLVODWLYH LQW
GHVLJQ E\ $SULO DQG VWDUW FRQVWUXFWLRQ E\ 6

RI WKH DPRXQW SURYLGHG LQ WKLV VHFWLRQ L
VROHO\ IRU 3ULWFKDUG EXLOGLQUXEGHRMHFWH GHVLJQ
FRQWUDFWRU PXVW EH VHOHFWHG E\ -DQXDU\ DQG WK
UHVXOW LQ
D $ KLJK SHUIRUPDQFH EXLOGLQJ WKDW PHHWYV QHW ]JHL
VWDQGDUGY ZLWK DQ HQHUJ\ XVH LQWHQVLW\ RI QR JUHDWHI
E 6 XIILFLHQW SURJUDP VSDFH UHTXLUHG WR VXSSRI
UHSUHVHQWDWLYHV RIILFHVY DQG VXSSRUW IXQFWLRQV DQG
F $GGLWLRQDO RIILFH VSDFH QHFHVVDU\ WR RIIVHYV
UHSUHVHQWDWLYHV PHPEHUV DQG VWDII RIILFH VSDFH WKDW
LQ WKH UHQRYDWLRQ RI WKH WKLUG DQG IRXUWK IORRUV
2 %ULHQ EXLOGLQJ
$O0O0 DSSURSULDWLRQV PXVW EH FRGHG DQG WUDEN
GLVFUHWH VXESURMHFWY LQ WKH DJHQF\ ILQDQFLDO UHSRUW
7TKH VWDWH FDSLWRO FRPPLWWHH LQ FRQVXOWDWL
FDPSXV GHVLJQ DGYLVRU\ FRPPLWWHH PD\ UHYLHZ DUFKL
SURSRVDOV IRU FRQWLQXLW\ ZLWK WKH PDVWHU SODQ IR
WKH VWDWH RI DVKLQJWRQ DQG ZHVW FDSLWRO FD!
ODQGVFDSH SUHVHUYDWLRQ DQG YHIJHWDWLRQ PDQDJHPHQ\
SODQQLQJ HIITRUWY WKH VWDWH FDSLWRO FRPPLWWHH PD\ FI
FXUUHQW GHVLJQ FULWHULD DQG VWDQGDUGYV
7KH ,UY 1HZKRXVH EXLOGLQJ UHSODFHPHQW DQG 3ULYV
GHVLIJQV VKRXOG LQFOXGH DQ DQDO\WLV RI FRPSUHKHQVLY!
FDPSXV DQG WKH VXUURXQGLQJ QHLJKERUKRRG DQ HYDO.
ZRUNIRUFH SURMHFWLRQV DQG DQ DQDO\WVWLV RI WUDIILF LI
QHHGV YLVXDO EXIIHUV DQG FDPSXV DHVWKHWLFV 7KH
LQFOXGH D SXEOLF HQJDJHPHQW SURFHVV LQFOXGLQJ WKI
GHVLJQ DGYLVRU\ FRPPLWWHH DQG VWDWH FDSLWRO FRPPLW)
RI WKH DSSURSULDWLRQ LQ WKLV VHFWLRQ L\
VROHO\ IRU WKH GHSDUWPHQW WR FRQGXFW D SUHVHUYDW
SULWFKDUG EXLOGLQJ DV D FRQWLQXDWLRQ RI WKH SUHGHVL
Rl WKLV DFW 7KH VWXG\ PXVW LQFOXGH DQ DQDO\VLV
JHRWHFKQLFDO EXLOGLQJ FRGHV FRQVWUXFWDELOLW\ DQG
ZLWK UHQRYDWLRQ DQG H[SDQVLRQ RI WKH 3ULWFKDU
DFFRPPRGDWH WHQDQW VSDFH QHHGV 7KH GHSDUWPHQW VK

S 6+ %




WKLUG SDUW\ KLVWRULF SUHVHUYDWLRQ VSHFLDOLVW WR H¢
LQ FRPSOLDQFH ZLWK WKH VHFUHWDU\ RI WKH LQWHULRU V \
RWKHU DSSOLFDEOH VWDQGDUGYV |IRU KLVWRULF UHKDELOL
PXVW LQFOXGH D SXEOLF HQJDJHPHQW SURFHVV LQFOXGLQJ
GHVLJQ DGYLVRU\ FRPPLWWHH DQG VWDWH FDSLWRO FRPPL\
VXEMHFW WR UHYLHZ DQG DSSURYDO E\ WKH VWDWH FDSL
ODUFK WR LQIRUP WKH GHVLJQ RI D UHQRYDWLRQ HJ[
UHSODFHPHQW RI WKH 3ULWFKDUG EXLOGLQJ
7KH GHSDUWPHQW PD\ VHOO E\ DXFWLRQ WKH $\HU\
KRXVHV NQRZQ DV WKH SUHVV KRXVHV VHSDUDWH DQG
XQGHUO\LQJ ODQG VXEMHFW WR WKH IROORZLQJ FRQGLWLRQ
D 7KH SXUFKDVHU DW LWV VROH FRVW DQG H[SHQVH P>
KRXVHV E\ " HFHPEHU
E 7KH VWDWH LV QRW UHVSRQVLEOH IRU DQ\ FRVWYV
DVVRFLDWHG ZLWK WKH VDOH UHPRYDO RU UHORFDWLRQ
IURP RSSRUWXQLW\ VLWH VL[ DQG
F $Q\ VDOH SURFHHGV PXVW EH GHSRVLWHG LQWR WKH
FDSLWDO IDFLOLWLHYV DFFRXQW
,PSOHPHQWDWLRQ RI VXEVHFWKRRXJK Rl WKLV
VHFWLRQ LV QRW LQWHQGHG WR GHOD\ WKH GHVLJQ DQG FF
RI WKH VXESURMHFWY LQFOXGHG LQ WKH OHJLVODWLYH FDF
SURMHFW
1 WKH GHSDUWPHQW UHFHLYHYV LQIRUPDWLRQ WKDW
IRU DQ\ RI WKH VXESURMHFWY LQ VXEVHFWREHQV RI WKLYV

VHEWLRQ ZLOO H[FHHG SHUFHQW Rl WKH DPRXQW SUF

UHVSHFEWLYH VXEVHFWLRQ WKH GHSDUWPHQW PXVW SURYLC(

WR WKH SURMHFW H[HFXWLYH WHDP FRPPLWWHH DORQJ Z

RSWLRQV WR UHGXFH VXESURMHEFW FRVWV WR VWD\ ZLWKLQ \

IRU WKDW VXESURMHFEW %HIRUH SURFHHGLQJ ZLWK D VXESI

H[FHHG WKH SHUFHQW WKUHVKROG WKH GHSDUWPHQW

DSSURYDO RI DW OHDVW D PDMRULW\ RI WKH SURMHFW

FRPPLWWHH

5HDSSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$FEFR X QW

$SSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$F FRX QW
7KXUVWRQ &RXQW\ &DSLWDO )DFLGLWMIIHVHSFFRXQW

6 XEWRWDO $SSURSULDWLRQ
S 6+ %



SBULRU %LHQ@BBQGLWXUHV
JXWXUH %LHQQLD 3URMHFWHG &RVWYV

727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) (17(535,6( 6(59,&(6
7HPSOH RI -XVWLFH +9%$& /LJKWLQJ :DWHU 6\WWHPYV

7KH DSSURSULDWLRQ WKLV VHFWIERIH LVVXEMHFW WR WK
IROORZLQJ FRQGLWLRQV DQG OLPLWDWLRQV
D 7R DVVLVW LQ IXQGLQJ WKLV SURMHFW WKH GHS
ZRUN ZLWK WKH RIILFH Rl ILQDQFLDO PDQDJHPHQW WR L
IXQGLQJ IRU WKH WRWDO SURMHEW FRVW
E ,1 WKH DJHQF\ UHFHLYHV PRUH WKDQ LQ |
IXQGV DQ DPRXQW RI WKH VWDWH EXLOGLQJ FR QWWUDX\FAV L
DSSURSULDWLRQ HTXDO WR WKH DGGLWLRQDO IHGHUDO IXQG
XQDOORWWHG VWDWXV
F )RU SXUSRVHV Rl WKLV VXEVHFWLRQ DGGLWLRQDO |
PHDQV WKH GLIIHUHQFH EHWZHHQ WKH WRWDO DPRXQW |
UHFHLYHG XQIGHRU WKLV VXEVHFWLRQ DQG
7KH GHSDUWPHQW PXVW
D 6XEPLW WKH ILQDO SUHGHVLJQ WR WKH RIILFH R
PDQDJHPHQW E\ -XQH
E 6XEPLW WKH ILQDO HQHUJ\ VHUYLFHV SURSRVDO WR W
DQG PHDQV FRPPLWWHH DQG WKH KRXVH FDSLWDO EXGJHW
WKH GHSDUWPHQW VWDUWLQJ WKH GHVLJQ SKDVH DQG
F 6WDUW GHVLJQ E\ $XJXVW

$SSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$F FR X QW

S RURQBDYLEUXNV&DSEWDBO 3URMHFWY $FFRXQW

YHGHUDO
l L™~ 4

LELE AL LI 4

X EWRWDBO $SSURSULDWALERO—— ——

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

S 6+ %



1(: 6(&7.21 6HF $ QHZ VHFWLRQ LV DGGHG WR F
XQFRGLILM®R UHDG DV IROORZV
)25 7+( 0,/,7$5< '(3$570(17

7KXUVWRQ &RXQW\ 5HDGLQHVV &HQWHU

SHDSSURSULDWLRQ
OLOLWDU\ '"HSDUWPHQW &D S L2WeDND BHFR X QW

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( 0,/,7$5< '(3$570(17

6QRKRPLVK 5SHDGLQHVV &HQWHU

$SSURSULDWLRQ
*HQHUDO }X®IGHUDO

BWDWH %XLOGLQJ &RQVW UXPWMRIDNSF FR X Q W

6 XEWRWDO $SSURSULDWLRQ

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

6HF F Y% XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( 0,/,7$5< "(3$570(17

$QDFRUWHYV 5HDGLQHVV &HQWHU ODMRU 5HQRYDWLRQ

SHDSSURSULDWLRQ
OLOLWDU\ '"'HSDUWPHQW &D S L2WeDND BWHFR X QW

$SSURSULDWLRQ
*HQHUDO }X)®IGHUDO
BWDWH %XLOGLQJ &RQVWUXPWMRIDN$F FRXQW
6XEWRWDO $SSURSULDWLRQ

3ULRU %LHQ@EBBIQGLWXUHV

S 6+ %



JXWXUH %LHQQLD 3URMHFWHG &RVWYV

727%/
6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( 0,/,7$5< '(3$570(17
OLQRU :RUNV 3URJUDP %LHQQLXP

SHDSSURSULDWLRQ
*HQHUDO }X®IGHUDO
BWDWH %XLOGLQJ &RQVW UXPWMRIDNSFFRXQ W

OLOLWDU\ '"HSDUWPHQW &DSL2WeDND BHFR X QW
6 XEWRWDO 5HDSSURSULDWLRQ

3ULRU %LHQ@BBIQGLWXUHYV

JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

1(: 6(&7,21 6HF F \% XQFRGLILHOGY
UHSHDOHG

(QG RI SDUW

S 6+ %



3$57
+80%1 6(59,&(6

1(: 6(&7.21 6HF $ QHZ VHFWLRQ LV DGGHG WR F
XQFRGLILM®R UHDG DV IROORZV
)25 7+( &5,0,1$/ -867,&( 75%,1,1* &200,66,21

2PQLEXV OLQRU :RUNV

$SSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDNSFFRX QW

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

6HF F Vv XQFRGLILH&W DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) /$%25 $1' ,1'8675,(6

/| , +4 (OHYDWRUYV

SHDSSURSULDWLRQ
$SFFLGHQW $FFBRWOQWH

OHGLFDO $LG $RPFRXQWH

6 XEWRWDO 5HDSSURSULDWLRQ

3ULRU %LHQ@BBIQGLWXUHYV

)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH&W DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) 62&,$/ $1' +($/7+ 6(59,&(6

‘HVWHUQ 6WDWH +RVSLWDO 1HZ .LWFKHQ DQG &RPPL

7KH UHDSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQY 7KH UHDSSURSULDWLRQ |
SURYLVLRQV RI VHFWLRQ FKDSWHU /IDZV RI

S 6+ %



5HDSSURSULDWLRQ
BWDWH %XLOGLQJ &RQVW UXPWMRIDN$FE FR X Q W

3ULRU %LHQ@BBIQGLWXUHYV

)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH&W DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) 62&,$/ $1' +($/7+ 6(59,&(6

JLUFUHVW B6FKRRO 1XUVLQJ )DFLOLWLHY 5HSODFHPHQW

7KH DSSURSULMWQRWKLY VHFWLEHRQ DUHVXEMHFW WR WK
IROORZLQJ FRQGLWLRQV DQG OLPLWDWLRQV
W LV WKH LQWHQW Rl WKH OHJLVODWXUH WR
UHFRPPHQGDWLRQV RI WKH 'HFHPEHU UHSRUW IURP W
5XFNOHVKDXV FHQWHU WR UHGHVLJQ WKH LQWHUPHGLDWH F
JLUFUHVW 5HVLGHQWLDO +DELOLWDWLRQ &HQWHU WR IXQF\
FULVLVY VWDELOL]DWLRQ DQG LQWHUYHQWLRQ ,W LV DOVR V
OHJLVODWXUH WR FRQFHQWUDWH WKH IRRWSULQW RI WKH )l
+DELOLWDWLRQ &HQWHU RQ WKH QRUWKHUQ SRUWLRQ RI W
UHVXOW RI WKH DSSURSULDWLRQ LQ WKLV VHFWLRG
VROHO\ IRU GHVLJQ RI D EHG QXUVLQJ IDFLOLW\
RI WKH DSSURSULDWLRQ LV SURYLGHG VR
UHORFDWH WKH DGXOW WUDLQLQJ SURJUDP WR D GLIIHUHQ
JLUFUHVW 5HKDELOLWDWLRQ &HQWHU FDPSXV 7KH GHSDUW|
WKH SURSRVDO WR UHGHVLJQ WKH IDFLOLW\ DV D VKRI
VWDELOL]DWLRQ DQG LQWHUYHQWLRQ ZKHQ GHYLVLQJ RSWL
RI WKH DGXOW WUDLQLQJ SURJUDP DQG VXEPLW D UHSRUW R
WKH OHJLVODWXUH QR ODWHU WKDQ 'HFHPEHU
7KH GHSDUWPHQW PXVW VHHN LQSXW IURP LQGL
LQWHOOHFWXDO DQG GHYHORSPHQWDO GLVDELOLWLHV LQF¢
DW )LUFUHVW DQG WKHLU IDPLOLHV RU JXDUGLDQV LQ GHVI
IDFLOLW\

SHDSSURSULDWLRQ

EWDWH %XLOGLQJ &RQVWUXPWMRIWSFFRXQW

$SSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$FFRXQW

S 6+ %



SBULRU %LHQ@BBQGLWXUHV

JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) 62&,$/ $1' +($/7+ 6(59,8&(6

(DVWHUQ 6WDWH +RVSLWDO :HVWODNH 1HZ +9%$& '"'& &RQW

5HDSSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDN$FFR X QW

$SSURSULDWLRQ
&RYURODYLEUXV &DSEWDO 3URMHEWY $FERXQW

A G | D O
JT o TTroo o
H

6WDWH %XLOGLQJ &RQVWUXPWMRIDNFHFFFRXQW

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV

727%/

6HF F Vv XQFRGLILH&W DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) 62&,$/ $1' +($/7+ 6(59,&(6

'2& '6+6 OF1HLO ,VODQG ,QIUDVWUXFWXUH 5HSDLUV

SHDSSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDNGFFRXQW

$SSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRINSFFRXQW

SBULRU %LHQ@BBQGLWXUHV
JXWXUH %LHQQLD 3URMHFWHG &RVWYV

727%/

6HF F Vv XQFRGLILH DPHQGHG WR UHDG

IROORZV
)25 7+( '(3$570(17 2) 62&,%/ $1' +($/7+ 6(59,8&(6
JLUFUHVW 6FKRRO &DPSXV ODVWHU 30DQ 5H]RQH

S 6+ %



7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV
7KH DSSURSULDWLRQV DUH VXEMHFW WR WKH SURYLV
FKDSWHU /IDZV RI
7KH GHSDUWPHQW VKDOO FROODERUDWH ZLWK WKH F
RQ WKH IXWXUH VLWLQJ Rl WKUHH EHG EHKDYLRUDO KHDO
WKH QRUWKHDVW FRUQHU RI WKH FDPSXV DQG D EHG QXU
WKH QRUWKZHVW SRUWLRQ RI WKH FDPSXV
7KH GHSDUWPHQW VKDOO FROODERUDWH ZLWK WKH
SRUWLRQV Rl WKH J)LUFUHVW FDPSXV WKDW DUH XQGHU XVHG
IRU GHSDUWPHQW RSHUDWLRQV LQFOXGLQJ WKH VRXWKZHV\
WHUP UHYHQXH JHQHUDWLQJ RSSRUWXQLWLHYV

SHDSSURSULDWLRQ
&KDULWDEOH (GXFDWLRQDO 3HQDO DQG 5HIRUPDWRU\

 QVWLWXWLRQV % BRMROVONY

$SSURSULDWLRQ
&KDULWDEOH (GXFDWLRQDO 3HQDO DQG 5HIRUPDWRU\
 QVWLWXWLRQV % BRMROXVONY
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$FFRXQW
6XEWRWDO $SSURSULDWLRQ

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

6HF F Vv XQFRGLILHW DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) 62&,$/ $1' +($/7+ 6(59,&(6

OLQRU :RUNV 3UHVHUYDWLRQ 3URMHFWY 6WDWHZLGH

$SSURSULDWLRQ
6WDWH %XLOGLQJ &RQVW UXPWMRIDNSFE FR X Q W

&KDULWDEOH (GXFDWLRQDO 3HQDO DQG 5HIRUPDWRU\

,QVWLWXWLRQV % BMROVONY
6XEWRWDO $SSURSULDWLRQ

BULRU %LHQ@BBQGLWXUHV

S 6+ %



JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) 62&,$/ $1' +($/7+ 6(59,8&(6

7UDQVLWLRQDO &DUH &HQWHU ODLQ %XLOGLQJ 3DWLHQ

$SSURSULDWLRQ
S RURQBDY LU XN &DSEWDBO 3URMHFWY $FFRXQW

YHCHIUUDO
VAL LI = =

&RURQDYLUXY 6WDWH )LVEFDO S5HHARGHWDI QX QG

SULRU %LHQEBBQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV

727%/
6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) 62&,$/ $1' +($/7+ 6(59,8&(6
‘HVWHUQ 6WDWH +RVSLWDO %XLOGLQJ 5RRILQJ

$SSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDNSF FR X Q W

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

1(: 6(&7.21 BHF $ QHZ VHFWLRQ LV DGGHG WR :
XQFRGLILM®R UHDG DV IROORZV
)25 7+( '(3$570(17 2) 62&,$/ $1' +($/7+ 6(59,&(6

JLUFUHVW 6FKRRO ,&) &RWWDJHV +9$& DQG :DWHU +HDWI

$SSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDNSFEFRX QW

S 6+ %



SBULRU %LHQ@BBQGLWXUHV
JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

1(: 6(&7.21 6HF $ QHZ VHFWLRQ LV DGGHG WR F
XQFRGLILM®R UHDG DV IROORZV
)25 7+( '(3$570(17 2) 62&,$/ $1' +($/7+ 6(59,8&(6

'HVWHUQ 6WDWH +RVSLWDO %XLOGLQJ &06 &HUWLILFDW

$SSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDN$FFR X QW

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

1(: 6(&7.21 6HF $ QHZ VHFWLRQ LV DGGHG WR ;
XQFRGLILM®R UHDG DV IROORZV
)25 7+( '(3$570(17 2) 62&,$/ $1' +($/7+ 6(59,&(6

6WDWH $JHQF\ &RPSOLDQFH ZLWK &0HDQ %XLOGLQJV /DZ

$SSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$F FRXQW

SULRU %LHQUBBQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV

727%/
6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) 62&,$/ $1' +($/7+ 6(59,8&(6
%+ 6WDWH 2ZQHG OL[HG 8VH &RPPXQLW\ &LYLO % |

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQVY 7KH UHDSSURSULDWLRQ |
SURYLVLRQV RI VHFWLRQ FKDSWHU /IDZV RI

SHDSSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$FFRXQW

$SSURSULDWLRQ
6WDWH %XLOGLQJ &RQVW UXPWMRIDNSFE FR X Q W

S 6+ %



SBULRU %LHQ@BBQGLWXUHV
JXWXUH %LHQQLD 3URMHFWHG &RVWYV

727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) +($/7+

'ULQNLQJ :DWHU 3UHFRQVWUXFWLRQ /RDQV

5HDSSURSULDWLRQ
'ULQNLQJ :DWHU $VVLVWDQF6WIFWRXQW

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH&® DPHQGHG WR UHDG
IROORZV
)25 7+( '"(3$570(17 2) +($/7+

3XEOLF +HDOWK /DE 6RXWK /DERUDWRU\ $GGLWLRQ

$SSURSULDWLRQ
&RYURODYLEUXV &DSEWDO 3URMHEWY $FERXQW

A G | D O
T oTTroo o
H

6WDWH %XLOGLQJ &RQVWUXPWMRIDNVFHFFFRXQW

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

6HF F \% XQFRGLILH DPHQGHG WR UHDG

IROORZV
)25 7+( '(3$570(17 2) +($/7+
'ULQNLQJ :DWHU &RQVWUXFWLRQ /RDQV

7KH UHDSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQY 7KH UHDSSURSULDWLRQ |
SURYLVLRQV RI VHFWLRQ FKDSWHU /IDZV RI

SHDSSURSULDWLRQ

S 6+ %



'ULQNLQJ :DWHU $VVLVWDQF6WTFWRXQW

3ULRU %LHQ@BBIQGLWXUHYV

)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH&® DPHQGHG WR UHDG
IROORZV
)25 7+( '"(3$570(17 2) +($/7+

'ULQNLQJ :DWHU 6\WWHP 5HSDLUV DQG &RQVROLGDWLRQ

7KH UHDSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQY 7KH UHDSSURSULDWLRQ |
SURYLVLRQV RI VHFWLRQ FKDSWHU /IDZV RI

SHDSSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$FFR XQ W

SULRU %LHQUBBQGLWXUHYV

)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH DPHQGHG WR UHDG

IROORZV
)25 7+( '(3$570(17 2) +($/7+
'ULQNLQJ :DWHU $VVLVWDQFH 3URJUDP

5HDSSURSULDWLRQ
'ULQNLQJ :DWHU $VVLVWD QF JH SHARD® W

3ULRU %LHQ@BBIQGLWXUHYV

JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

S 6+ %



6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '"(3$570(17 2) +($/7+
'ULQNLQJ :DWHU 6\WWHP 5HSDLUV DQG &RQV

/7KH UHDSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQYV 7KH UHDSSURSULDWLRQ |
SURYLVLRQV RI VHFWLRQ FKDSWHU /IDZV RI

5HDSSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$FEFRX QW

3ULRU %LHQ@BBIQGLWXUHYV

)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH&® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) +($/7+

6PDOO 'LVDGYDQWDJHG &RPPXQLWLHV ':

/KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W
FROGLWLROQV DQG OLPLWDWLRQV RI WKH JHHEHUDDMD

DSSURSULDWLRQ LQ WKLV VHEFEWLRQ LV SURYLGHG VROHO!

DXWKRULW\ IRU JUDQW I1XQGLQJ UHFHLYHG E\ WKH GHSDUWPF

WR VPDOO DQG GLVDGYDOQOWDJHG FRPPXQLWLHY LQ VHFWL

LOIUDVWUXEFWXUH LOQYHVWPHQW DQG MREV DEW QRW

DEFEWXDO DPRXQW RI JUDQW IXQGLQJ DZDUGHG ([SHOQGLWXUH

WKLV VXEVHEWLRQ LV FROWLQJHOW RQ WKH UHFHLSW RI WK

I WKH GHSDUWPHQW GRHV QRW UHFHLYH WKH JUDQW 1XQC

WKH H[SHOGLWXUH DXWKRULW\ LQ WKLY VHEWLRQ VKDOO

$SSURSULDWLRQ
*HQHUDO }X®IGHUDO

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

S 6+ %



6HF F \Y XQFRGLILH DPHQGHG WR UHDG
IROORZV

)25 7+( '"(3$570(17 2) +($/7+
( ZLQJ 5SHPRGHO WR D OROHFXODU /DERUDWRU\

$SSURSULDWLRQ
S RURQBDY LU XN &DSEWDBO 3URMHFWY $FFRXQW

YHGHUDO
6BWDWH %XLOGLQJ &RQVWUXPWMRIDWSFFRXQW
3ULRU %LHQ@EBBQGLWXUHYV

)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH DPHQGHG WR UHDG
IROORZV

)25 7+( '(3$570(17 2) +($/7+
SHSODFH $LU +DQGOL@IBQDOW 4 ZLQJIV

$SSURSULDWLRQ
S RURQBDYLEUXNV&DBDSEWDBO 3URMHFWY $FFRXQW

YHGHUDO
&RURQDYLUXV 6WDWH )LVFDO 5HPARYHHWIQXQG
3ULRU %LHQ@EBBIQGLWXUHYV

)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F \% XQFRGLILH DPHQGHG WR UHDG
IROORZYV

)25 7+( '(3$570(17 2) +($/7+
'ULQNLQJ :DWHU $VVLVWDQFH 3URJUDP

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W
FRQGLWLRQV DQG OLPLWDWLRQYV

YRU SURMHFWY LQYROYLQJ UHSDLU UHSODFHPHQW RL
D FOHDQ ZDWHU LQIUDVWUXFWXUH IDFLOLW\ RU RWKHU SXEC
IRU ZKLFK DQ LQYHVWPHQW JUDGH HIILFLHQF\ DXGLW L
REWDLQDEOH WKH GHSDUWPHQW PXVW UHTXLUH DV D FRQW
WKH SURMHFW VSRQVRU XQGHUWDNH DQ LQYHVWPHQW JUDCG

S 6 + %



7KH SURMHFW VSRQVRU PD\ ILQDQFH WKH FRVWV RI WKH DXG
GULQNLQJ ZDWHU VWDWH UHYROYLQJ IXQG SURJUDP ORDQ
7TKH GHSDUWPHQW PXVW HQFRXUDJH ORFDO JRYHL
IHGHUDOO\ IXQGHG GULQNLQJ ZDWHU LQIUDVWUXFWXUH SUR
WKH 8QLWHG 6WDWHY GHSDUWPHQW RI DJULFXOWXUH UXUDO
RI WKH GULQNLQJ ZDWHU DVVLVWDQIHK HDFDB Q X (
DSSURSULDWLRQ LQ WKLV VHEFEWLRQ LV SURYLGHG VROHO!

DXWKRULW\ IRU JUDQW IXQGLQJ UHFHLYHG E\ WKH GHSDI

GULONLQJ ZDWHU VWDWH UHYROYLQJ IXQG SURJUDP LQ VHFV

LOQIUDVWUXFWXUH LQYHVWPHQW DQG MREV DEW QRW

DEFWXDO DPRXQW RI JUDQW IXQGLQJ DZDUGHG ([SHQGLWXUH

WKLV VXEVHFWLRQ LV FROWLQJHQW RQ WKH UHFHLSW RI WK

I WKH GHSDUWPHQW GRHV QRW UHFHLYH WKH JUDQW 1XQC
WKH H[SHOQGLWXUH DXWKRULW\ LQ WKLV VXEVHFWLRQ VKL

$SSURSULDWLRQ
'ULQNLQJ :DWHU $VVLVWD QF JH SHURX® W

SULRU %LHQEBBQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV

727%/
6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) +($/7+
'ULQNLQJ :DWHU &RQVWUXFWLRQ /RDQV 6 WD

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W
FRQGLWLRQV DQG OLPLWDWLRQV

JRU SURMHFWYV LQYROYLQJ UHSDLU UHSODFHPHQW RL
D FOHDQ ZDWHU LQIUDVWUXFWXUH IDFLOLW\ RU RWKHU SXEC
IRU ZKLFK DQ LQYHVWPHQW JUDGH HIILFLHQF\ DXGLW L
REWDLQDEOH WKH GHSDUWPHQW RI KHDOWK PXVW UHTXL
FRQGLWLRQ WKDW WKH SURMHFW VSRQVRU XQGHUWDNH D
HIILFLHQF\ DXGLW 7KH SURMHFW VSRQVRU PD\ ILQDQFH WK
DXGLW DV SDUW RI LWV GULQNLQJ ZDWHU VWDWH UHYROY
ORDQ

S 6+ %



7TKH GHSDUWPHQW PXVW HQFRXUDJH ORFDO JRYHL
IHGHUDOO\ IXQGHG GULQNLQJ ZDWHU LQIUDVWUXFWXUH SUR
WKH 8QLWHG 6WDWHY GHSDUWPHQW RI DJULFXOWXUH UXUDO

$SSURSULDWLRQ
'ULQNLQJ :DWHU $VVLVWDQF6WTFWRXQW

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

1(: 6(&7.21 BHF $ QHZ VHFWLRQ LV DGGHG WR ;
XQFRGLILM®R UHDG DV IROORZV
)25 7+( '(3$570(17 2) +($/7+

*HQHUDWRU IRU 1HZ &HQWUDO %RLOHU 30DQW

$SSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$F FRX QW

SULRU %LHQUBBQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

1(: 6(&7.21 B6HF $ QHZ VHFWLRQ LV DGGHG WR F
XQFRGLILM®R UHDG DV IROORZV
)25 7+( '"(3$570(17 2) +($/7+

,PSURYH &ULWLFDO :DWHU ,QIUDVWUXFWXUH

$SSURSULDWLRQ
'ULQNLQJ :DWHU $VVLVWDQF 6WTFWRXQW

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

1(: 6(&7.21 6HF $ QHZ VHFWLRQ LV DGGHG WR F
XQFRGLILM®R UHDG DV IROORZV
)25 7+( '(3$570(17 2) +($/7+
':65) 3UHFRQVWUXFWLRQ /RDQV

$SSURSULDWLRQ
'ULQNLQJ :DWHU $VVLVWDQF6VWSFWRXQW

S 6+ %



SBULRU %LHQ@BBQGLWXUHV
JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) 9(7(5%$16 $))$,56

19+ +9$& SHWURILW

5HDSSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$FEFR X QW

3ULRU %LHQ@BBIQGLWXUHYV

JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

1(: 6(&7.21 B6HF $ QHZ VHFWLRQ LV DGGHG WR F
XQFRGLILM®R UHDG DV IROORZV
)25 7+( '(3$570(17 2) 9(7(5%$16 $))$,56

6WDWH $JHQF\ &RPSOLDQFH ZLWK &0OHDQ %XLOGLQJV /DZV

$SSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDNSF FRX QW

SULRU %LHQBBQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) 9(7(5%$16 $))$,56

'9$ $53%$ )HGHUDO )XQGV 6WDWH ODWFK

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV

7KH GHSDUWPHQW LV JUDQWHG IHGHUDO H[SHQGLWX
DQWLFLSDWLRQ RI WKH UHFHLSW RI IHGHUDO FRPSHWLWLYH
ZKLFK LW LV HOLJLEOH WR DSSO\ XQGHU VHFWLRQ RI
UHVFXH SODQ DFW RI 3/

S 6 + %



)XQGLQJ DSSURSULDWHG LQ WKLV VHFWLRQ PXVW
SURMHFWY LQ WKH IROORZLQJ SULRULW\ RUGHU
D 7KH :9+ +9%$& 5HWURILW SURMHFW DQG
E OLQRU ZRUNV SURMHFWV WKDW PHHW WKH UHTXLUHPH
VHFWLRQ RI WKH $PHULFDQ UHVFXH SODQ DFW RI 3/

$SSURSULDWLRQ
*HQHUDO }X®GHUDO
BWDWH %XLOGLQJ &RQVWUXPWMRIDN$F FR X Q W

6 XEWRWDO $SSURSULDWLRQ

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

6HF F v XQFRGLILH&® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) &+,/'5(1 <287+ $1')$0,/,(6

(FKR *OHQ +RXVLQJ 8QLW $FXWH OHQWDO +HDOWK 8QLW

SHDSSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDNGF FR X Q W

SULRU %LHQEBBQGLWXUHYV

JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) &+,/'5(1 <287+ $1')$0,/,(6

*UHHQ +LOO 6FKRRO 5HFUHDWLRQ %XLOGLQJ 5HSODFHPHC

S 6+ %



SHDSSURSULDWLRQ

6WDWH %XLOGLQJ &RQVWUXPWMWRIWFFFRXQW

$SSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$FFRXQW

SULRU %LHQUBBQGLWXUHYV

)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) &+,/'5(1 <287+ $1')$0,/,(6

OLQRU :RUNV 3UHVHUYDWLRQ 3URMHFWY 6WDWHZLGH

5HDSSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDN$FFRXQW

3ULRU %LHQ@BBIQGLWXUHYV

)JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILHW DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) &255(&7,216

:&& 5HSODFH 5RRIV

SHDSSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDNSFFRXQW

SULRU %LHQEBBQGLWXUHYV

JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

1(: 6(&7.21 6HF $ QHZ VHFWLRQ LV DGGHG WR F
XQFRGLILM®R UHDG DV IROORZV
)25 7+( '(3$570(17 2) &255(&7,216

S 6+ %



(& & 3DLQW DQG 5HSDLU *DOORQ :DWHU G6WRU

$SSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDN$FEFR X QW

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

1(: 6(&7.21 B6HF $ QHZ VHFWLRQ LV DGGHG WR F
XQFRGLILM®R UHDG DV IROORZV
)25 7+( '(3$570(17 2) &255(&7,216

(&:5 )RXQGDWLRQ DQG 6LGLQJ 5HSDLU

$SSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$FFRXQW

SULRU %LHQUBBQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) &255(&7,216

OLQRU :RUNV 3UHVHUYDWLRQ 3URMHFWYV

SHDSSURSULDWLRQ
BWDWH %XLOGLQJ &RQVW UXPWMRIDN$F FR X Q W

3ULRU %LHQ@BBIQGLWXUHYV

JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

1(: 6(&7.21 B6HF $ QHZ VHFWLRQ LV DGGHG WR ;
XQFRGLILM®R UHDG DV IROORZV
)25 7+( '(3$570(17 2) &255(&7,216

'&& ,QWHULP OHQWDO +HDOWK %XLOGLQJ

$SSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDNSFEFRX QW

S 6+ %



SBULRU %LHQ@BBQGLWXUHV
JXWXUH %LHQQLD 3URMHFWHG &RVWYV

727%/

6HF F Vv XQFRGLILH DPHQGHG WR UHDG

IROORZV
)25 7+( '(3$570(17 2) &255(&7,216
0&& 758 6XSSRUW %XLOGLQJ +9$& 5HSODFHPHQW

$SSURSULDWLRQ
S RURQBDYLEUXNV&DSEWDBDO 3URMHFWY $FFRXQW

YHCGCHIUUDO
VAL LI = =

&RURQDYLUXY 6WDWH )LVEFDO S5HHARGHWDI QXQG

SULRU %LHQUBBQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV

727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) &255(&7,216

0&& 6HZHU 6\WWHP +$%8 +LJKHVW DQG %HVW 8VH

7KH UHDSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQYV 7KH UHDSSURSULDWLRQ |
SURYLVLRQV RI VHFWLRQ FKDSWHU /IDZV RI

5HDSSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$FFRXQW

3ULRU %LHQ@BBIQGLWXUHYV

JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH&W DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) &255(&7,216

OLQRU :RUNV 3UHVHUYDWLRQ 3URMHFWYV

$SSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDNSFE FR X Q W

S 6+ %



SBULRU %LHQ@BBQGLWXUHV
JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

1(: 6(&7.21 6HF $ QHZ VHFWLRQ LV DGGHG WR
XQFRGLILM®R UHDG DV IROORZV
)25 7+( '(3$570(17 2) &255(&7,216

,QSDWLHQW 3V\FKLDWULF 8QLW

$SSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDNSFFR X QW

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

1(: 6(&7.21 BHF $ QHZ VHFWLRQ LV DGGHG WR
XQFRGLILM®R UHDG DV IROORZV
)25 7+( '(3$570(17 2) &255(&7,216

&58&8& 6DJH 8QLW ORYH WR $+&&

$SSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDNSHFFRXQW

SULRU %LHQEBBQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

1(: 6(&7.21 BHF $ QHZ VHFWLRQ LV DGGHG WR
XQFRGLILM®R UHDG DV IROORZV
)25 7+( '(3$570(17 2) &255(&7,216

$+8&& ORGXODU %XLOGLQJ IRU +HDOWK 6HUYLFH 6WDII

$SSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDN$FFRXQW

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

S 6+ %



1(: 6(&7.21 6HF $ QHZ VHFWLRQ LV DGGHG WR F
XQFRGLILM®R UHDG DV IROORZV
)25 7+( '(3$570(17 2) &255(&7,216

&58&& ORGXODU %XLOGLQJ IRU +HDOWK 6HUYLFH 6WDII

$SSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDNSFFR X QW

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

1(: 6(&7.21 6HF $ QHZ VHFWLRQ LV DGGHG WR ;
XQFRGLILM®R UHDG DV IROORZV
)25 7+( '(3$570(17 2) &255(&7,216

6WDWH $JHQF\ &RPSOLDQFH ZLWK &0HDQ %XLOGLQJV /DZ

$SSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$F FRX QW

SULRU %LHQUBBQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

1(: 6(&7.21 BHF $ QHZ VHFWLRQ LV DGGHG WR F
XQFRGLILM®R UHDG DV IROORZV
)25 7+( '(3$570(17 2) &255(&7,216

&%&& B8WLOLGRU OHFKDQLFDO DQG (OHFWULFDO 6\WWHP 51

$SSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDN$FFRXQW

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) &255(&7,216

63 8QLW 6L[ 5RRI 5HSODFHPHQW

SHDSSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDNSFFRXQW

S 6+ %



SBULRU %LHQ@BBQGLWXUHV

JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F \% XQFRGLILH®G DPHQGHG WR UHDG

IROORZV
)25 7+( '(3$570(17 2) &255(&7,216
:&&: $& IRU 068

5HDSSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDN$FFRX QW

$SSURSULDWLRQ

EWDWH %XLOGLQJ &RQVWUXPWMRIWSFFFRXQW
SULRU %LHQUBBQGLWXUHYV

)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

(QG RI SDUW

S 6+ %



3$57
1$785%/ 5(6285&(6

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) (&2/2*<

$6$5&2 &OHDQXS

7KH UHDSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV
7KH UHDSSURSULDWLRQ LV VXEMHFW WR WKH SURYLYV
FKDSWHU /IDZV RI
RI WKH UHDSSURSULDWLRQ LQ WKLV VHFWLRQ |
VROHO\ IRU WKH GHSDUWPHQW WR SURYLGH WR WKH FLV

UHLPEXUVH WKH GHYHORSHU RI WKH IRUPHU $6%$5&2 VPHOWLEF

LOQFXUUHG E\ WKH VLWH GHYHORSHU LQ FOHDQXS DQG UHF

IRUPHU 5XVWRQ :D\ WXQQHO LQFOXGLQJ FOHDQXS DQG UF

WKDW RFEXUUHG SULRU WR -XQH %HIRUH WKH FLW\ R

LVVXH WKH UHLPEXUVHPHQW WKH FLW\ PXVW YHULI\ WKDW

VLWH GHYHORSHU KDYH SURSHUO\ GREXPHQWHG WKH FOHDC(

WKH VLWH GHYHORSHU KDV UHOHDVHG DOO DIIHFWHG SXE

OLDELOLW\ IRU DQ DPRXQW DW OHDVW HTXDO WR WKH DPRXQ

VXEVHEWLRQ

SHDSSURSULDWLRQ
&OHDQXS 6HWWOHPHQ®WWEBEWRXQW

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

6HF F Vv XQFRGLILH&W DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) (&2/2*<
6WUHDPIORZ 5HVWRUDWLRQ 3URJUDP

SHDSSURSULDWLRQ
:DWHUVKHG 5HVWRUDWLRQ DQG (QKDQFHPHQW %RQG
$FFR XQ6MW DWH

SULRU %LHQUBBQGLWXUHYV

S 6+ %



JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH DPHQGHG WR UHDG

IROORZV
)25 7+( '(3$570(17 2) (&2/2*<
'DWHU 3ROOXWLRQ &RQWURO 5HYROYLQJ 3URJUDP

/KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FROQGLWLRQYVY DQG OLPLWDWLRQV RI WKH ZDWHL
FROWURO UHYRIHGHMUDO DSSURSULDWLRQ LQ WKLV VHEWLRQ
VROHO\ DV H[SHQGLWXUH DXWKRULW\ IRU JUDQW I1XQGLQJ
GHSDUWPHQW IRU WKH FOHDQ ZDWHU VWDWH UHYROYLQJ
VHEWLRQ RI_3/ LOQIUDVWUXFWXUH LQYHVWPHQW
DFW QRW WR H[FHHG WKH DFWXDO DPRXQW RI JUDQW IX
([SHQGLWXUH RI WKH DPRXQW LQ WKLV VHFWLRQ LV FRQ
UHFHLSW RI WKLY JUDQW IXQGLQJ ,I WKH GHSDUWPHQW GRH'
JUDQW IXQGLQJ E\ -XQH WKH H[SHQGLWXUH DXWKRU
VHEFWLRQ VKDOO ODSVH

$SSURSULDWLRQ
':DWHU 3ROOXWLRQ &RQWURO 5HEROWHJ )XQG
‘DWHU 3ROOXWLRQ &RQWURO 5HYR®NURO ) %06

6 XEWRWDO $SSURSULDWLRQ

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV

727$/
6HF F Vv XQFRGLILHW DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) (&2/2*<
6WDWH ODWFK :DWHU 3ROOXWLRQ &RQWURO 5HYR

$SSURSULDWLRQ
':DWHU 3ROOXWLRQ &RQWURO 5HEROWHDJ ) %06

SULRU %LHQABBIQGLWXUHYV
S 6+ %



JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

1(: 6(&7.21 6HF $ QHZ VHFWLRQ LV DGGHG WR
XQFRGLILM®R UHDG DV IROORZV
)25 7+( '(3$570(17 2) (&2/2*<

3DFLILF :RRG 7UHDWLQJ 6LWH &OHDQXS +*+ &OHDQXS 6HW)

$SSURSULDWLRQ
&OHDQXS 6HWWOHPHQ®WWBEWRXQW

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

1(: 6(&7.21 BHF $ QHZ VHFWLRQ LV DGGHG WR
XQFRGLILM®R UHDG DV IROORZV
)25 7+( '(3$570(17 2) (&2/2*<
&OHDQ 8S 7R[LF 6LWHV + 3XJHW 6RXQG

$SSURSULDWLRQ
ORGHO 7R[LFV &RQWURO &D S L2WeDND A R X QW

SULRU %LHQUBBQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

1(: 6(&7.21 B6HF $ QHZ VHFWLRQ LV DGGHG WR
XQFRGLILM®R UHDG DV IROORZV
)25 7+( '(3$570(17 2) (&2/2*<

)DLOLQJ ODLQ (OHFWULFDO 6HUYLFH 3DQHO

$SSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDN$FFRXQW

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

1(: 6(&7,21 6HF $ QHZ VHFWLRQ LV DGGHG WR
XQFRGLILMXR UHDG DV IROORZV

S 6+ %



)25 7+( '(3$570(17 2) (&2/2*<
&RPPXQLW\ %DVHG 3XEOLF 3ULYDWH 6WRUPZDWHU

7TKH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W
FRQGLWLRQV DQG OLPLWDWLRQV 7KH DSSURSULDWLRQ LQ
SURYLGHG VROHO\ IRU WKH GHSDUWPHQW WR HVWDEOLVK
SXEOLF SULYDWH SDUWQHUVKLS VWRUPZDWHU SLORW SUI
:DVKLQJIWRQ VWDWH VWRUPZDWHU FRPPXQLW\ EDVHG
SDUWQHUVKLS IHDVLELOLW\ DVVHVVPHQW DV D JXLGH 7KH
ZRUN ZLWK SDUWQHU DIJHQFLHV WR GHYHORS ORFDO FDSD
SULYDWH LQYHVWPHQW

$SSURSULDWLRQ
ORGHO 7R[LFV &RQWURO 6WRUPZBWHBWHFFRXQW

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

1(: 6(&7.21 BHF $ QHZ VHFWLRQ LV DGGHG WR F
XQFRGLILM®R UHDG DV IROORZV
)25 7+( '(3$570(17 2) (&2/2*<
':DWHU 3ROOXWLRQ &RQWURO 5HYROYLQJ 3URJUDP

$SSURSULDWLRQ
':DWHU 3ROOXWLRQ &RQWURO 5HBROWHJ )XQG

SULRU %LHQUBBQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) (&2/2*<

‘DWHU %DQNLQJ

7KH DSSURSUMWQRWKLY VHFWIHRQ DUHVXEMHFW WR WK
IROORZLQJ FRQGLWLRQV DQG OLPLWDWLRQV

D 7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH SURY|

WKH GHSDUWPHQW WR DGPLQLVWHU D SLORW JUDQW SURJUD
VWUDWHILHVY WR PHHW ORFDO ZDWHU QHHGYV

E LV SURYLGHG VROHO\ IRU TXDOLILHG DSS
ORFDWHG ZLWKLQ WKH OHWKRZ 5LYHU %DVLQ

S 6+ %



D *UDQW DzZDUGYV PD\ RQO\ EH XVHG IRU

L 'HYHORSPHQW RI ZDWHU EDQNV LQ UXUDO FRXQWLHV
5&:

LL $FTXLVLWLRQ RI ZDWHU ULJKWYVY DSSURSULDWH IRU X
EDQN LQFOXGLQJ DOO FRVWYV QHFHVVDU\ WR HYDOXDWH WK
HOLJLELOLW\ IRU LWV LQWHQGHG XVH DQG

LLL $FWLYLWLHV QHFHVVDU\ WR IDFLOLWDWH WKH FUHD\
EDQN

E )RU DSSOLFDQWY ORFDWHG RXWVLGH RI WKH OHWKR
JuUDQW DZDUGYV PD\ RQO\ EH XVHG IRU WKH GHYHORSPHQW R
UXUDO FRXQWLHVY WKDW KDYH WKH KHDGZDWHUV RI D PDMR
WKHLU ERUGHUY DQG RQO\ IRU ZDWHU EDQNLQJ VWUDWHJILHYV
Rl RULJLQ )RU SXUSRVHV RI WKLV VHFWLRQ PDMRU ZDWH!
VDPH PHDQLQJ DV VKRUHOLQH RI VWDWHZLGH VLJQLILI

|l Y $ DQG®

*UDQW DZDUGVYV PD\ QRW H[FHHG SHU DSSOLFDQ\

JRU WKH SXUSRVHV RI D JUDQW SXUVXDQW WR WKLV Vt
EDQN PXVW PHHW ZDWHU QHHGV ZKLFK LQFOXGH EXW DUH
DIJULFXOWXUDO XVH DQG LQVWUHDP IORZ IRU ILVK DQG ZLO(
EDQN PXVW SUHVHUYH ZDWHU ULJKWV IRU XVH LQ WKH FRXC
IRU SHUPDQHQW LQVWUHDP IORZV IRU ILVK DQG ZLOGOL
SULPDU\ DQG VHFRQGDU\ UHDFKHV RI WKH ZDWHU ULJKW

7R EH HOLJLEOH WR UHFHLYH D JUDQW XQGHU WKL\
DSSOLFDQW PXVW

D %H D SXEOLF HQWLW\ RU D SDUWLFLSDQW LQ D S>
SDUWQHUVKLS ZLWK D SXEOLF HQWLW\

E ([KLELW VXIILFLHQW H[SHUWLVH DQG FDSDFLW\ WR
PDLQWDLQ D ZDWHU EDQN FRQVLVWHQW ZLWK WKH SXI
DSSURSULDWLRQ

F 6HFXUH D YDOLG LQWHUHVW WR SXUFKDVH D ZDWHU UL

G 6KRZ WKDW WKH ZDWHU ULJKWV DSSHDU WR EH DGF
LQWHQGHG XVH DQG

H $JUHH WR KDYH RQH WKLUG RI DQ\ ZDWHU ULJKW SXUF
IXQGV DSSURSULDWHG XQGHU WKLV VHFWLRQ WR KDYH LW
FKDQJHG SHUPDQHQWO\ WR LQVWUHDP IORZ EHQHILWLQJ ILVK

I WKH DPRXQWY SURYLGHG LQ VXEVHFIWWRDYV VHEWLRC
DUH QRW REOLJDWHG E\ -XQH WKH ZDWHU EDQNLQJ S

HVWDEOLVKHG LQ WKLY VHEWLRQ LV QXOO DQG YRLG DQG

UHDSSURSULDWHG

S 6+ %



$SSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDN$F FRXQW
6WDWH '"URXJKW 3UHSDUHGQHVYV DQG PHVSRQVH $FFRXQW
6 WDWH
6XEWRWDO $SSURSULDWLRQ

SULRU %LHQUBBQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV

727%/

6HF F Vv XQFRGLILH DPHQGHG WR UHDG

IROORZV
)25 7+( 67$7( 3$5.6 $1' 5(&5($7,21 &200,66,21
6WHDPERDW 5RFN %XLOG 'XQHV &DPSJURXQG

SHDSSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDN$FFRXQW

3ULRU %LHQ@BBIQGLWXUHYV

)JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( 67$7( 3$5.6 $1' 5(&5($7,21 &200,66,21
.RSDFKXFN 'D\ 8VH '"HYHORSPHQW

SHDSSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$FFRXQW

$SSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRINSFFRXQW

SBULRU %LHQ@BBQGLWXUHYV
JXWXUH %LHQQLD 3URMHFWHG &RVWYV —

727%/

S 6+ %



6HF F \Y XQFRGLILH DPHQGHG WR UHDG

IROORZV
)25 7+( 67$7( 3$5.6 $1' 5(&5($7,21 &200,66,21
/IDNH 6DPPDPLVK 'RFN *UDQW ODWFK

5HDSSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDNSFEFR X QW

3ULRU %LHQ@BBIQGLWXUHYV

JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F \% XQFRGLILH¥ DPHQGHG WR UHDG

IROORZV
)25 7+( 67$7( 3$5.6 $1' 5(&5($7,21 &200,66,21
%LUFK %D\ 5HSDLU )DLOLQJ %ULGJH

SHDSSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$HFFRXQW

SULRU %LHQUBBQGLWXUHYV

)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( 67$7( 3$5.6 $1' 5(&5($7,21 &200,66,21

JLHOG 6SULQJ 5HSODFH )DLOHG 6HZDJH 6\WW 1RQ $'$ &RF

SHDSSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDN$FFRXQW

$SSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRINEFFRXQW

SULRU %LHQEBBQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

S 6 + %



6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( 67$7( 3$5.6 $1' 5(&5($7,21 &200,66,21

3DUNODQG $FTXLVLWLRQ

$SSURSULDWLRQ
3DUNODQG $FTXLVLWLRQ WDRRKQW

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG

IROORZV

)25 7+( 67$7( 3$5.6 $1' 5(&5($7,21 &200,66,21
6WDWHZLGH :DWHU 6\WVWHP 5HQRYDWLRQ

SHDSSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$HFFRXQW

SULRU %LHQUBBQGLWXUHYV

)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG

IROORZV

)25 7+( 67$7( 3$5.6 $1' 5(&5($7,21 &200,66,21
6WDWHZLGH )LVK %DUULHU 5HPRYDO

5HDSSURSULDWLRQ
BWDWH %XLOGLQJ &RQVW UXPWMRIDN$F FR X Q W

3ULRU %LHQ@BBIQGLWXUHYV

JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

S 6+ %



6HF F \Y XQFRGLILH DPHQGHG WR UHDG

IROORZV
)25 7+( 67$7( 3$5.6 $1' 5(&5($7,21 &200,66,21
3UHVHUYDWLRQ OLQRU :RUNV

5HDSSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$FE FR X Q W

3ULRU %LHQ@BBIQGLWXUHYV

JXWXUH %LHQQLD 3URMHFWHG &RVWYV

727$/
6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( 67$7( 3$5.6 $1' 5(&5($7,21 &200,66,21
3DORXVH WR &DVFDGH 7UDLO &UDE &UHHN 7UHVWO

SHDSSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$HFFRXQW

$SSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDWFHFFRXQW

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

6HF F Vv XQFRGLILH&® DPHQGHG WR UHDG
IROORZV
)25 7+( 67$7( 3$5.6 $1' 5(&5($7,21 &200,66,21

6DLQW (GZDUG ODLQWHQDQFH )DFLOLW\

$SSURSULDWLRQ
6WDWH %XLOGLQJ &RQVW UXPWMRIDNSFE FR X Q W

SULRU %LHQEBBQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

S 6+ %



1(: 6(&7.21 6HF $ QHZ VHFWLRQ LV DGGHG WR F
XQFRGLILM®R UHDG DV IROORZV
)25 7+( 67$7( 3$5.6 $1' 5(&5($7,21 &200,66,21

$QGHUVRQ /DNH 1HZ 'D\ 8VH )DFLOLWLHV DQG 7UDLO

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W
FRQGLWLRQV DQG OLPLWDWLRQV 7KH DSSURSULDWLRQ LQ
SURYLGHG VROHO\ IRU WKH GHVLJQ DQG FRQVWUXFWLRQ
IDFLOLWLHY DQG WUDLO GHYHORSPHQW DW $QGHUVRQ /DNH 6

$SSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$FEFR X QW

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH&® DPHQGHG WR UHDG
IROORZV
)25 7+( 67$7( 3$5.6 $1' 5(&5($7,21 &200,66,21

6WDWH 3DUNV &DSLWDO 3UHVHUYDWLRQ 3RRO

SHDSSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$F FR X QW

SULRU %LHQUBBQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( 67$7( 3$5.6 $1' 5(&5($7,21 &200,66,21
6WDWH 3DUNV &DSLWDO 3UHVHUYDWLRQ 3RRO

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W

FRQGLWLRQV DQG OLPLWDWLRQV

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV SURYLGH
SRRO Rl HOLJLEOH SURMHFWV RZQHG E\ WKH VWDWH SDUN
FRPPLVVLRQ

7KH IROORZLQJ SURMHFWV DUH WKH RQO\ SURMHFW)
IXQGLQJ LQ WKLV VHFWLRQ

S 6+ %



D /DUUDEHH :DWHU 6\VWHP 5HSODFHPHQW
E &DSH 'LVDSSRLQWPHQW ‘HOFRPH &HQWHU DQ

,PSURYHPHQWYV

D\

F %ODNH ,VODQG ODULQH )DFLOLWLHYV ,PSURYHPHQWYV
&DSH 'LVDSSRLQWPHQW &DPSJURXQG $FFHVV 5RDG &XC
7ZHQW\ )LYH OLOH &UHHN 5HSODFH ORRUDJH )ORDWYV
ODU\KLOO 3DUNZLGH 6HSWLF 6\VWHP 2YHUKDXO
3DORXVH WR &DVFDGH 7UDLO &UDE &UHHN 7UHVWOH 5
ORXQW 6SRNDQH ODLQWHQDQFH )DFLOLW\ 5HORFDW

A« T ITO

6XQ /DNHV 5HSODFH 3ULPDU\ /LIW 6WDWLRQ

I\RQV )HUU\ &DPSJURXQG 5HHVWDEOLVKPHQW
SHDUU\JLQ /DNH :HVW &DPSJURXQG 'HYHORSPHQW
3DORXVH )DOOV 'D\ 8VH $UHD 5HQRYDWLRQ

%LUFK %D\ 5HSDLU )DLOLQJ %ULGJH

&HQWHQQLDO 7UDLO 3DYLQJ 5HSDLU DQG 2YHUOD\
'"HFHSWLRQ 3DVV %RZPDQ %D\ 3LHU 5HSODFHPHQW
,NH .LQVZD ODLQ &DPSJURXQG /RRS 8WLOLW\ 8SJUDGH\
6RXWK :KLGEH\ &DPSJURXQG WR 'D\ 8VH &RQYHUVLRQ
:DOODFH )DOOV :DWHU 6\VWHP 5HSODFHPHQW

:LOODSD +LOOV 7UDLO %ULGJH DQG 7UDLO 5HORFDW
6WDWHZLGH J)DFLOLW\ , QIUDVWUXFWXUH %DFNO

s<cHwmOUODTDOZZTr

6WDWHZLGH $'$ &RPSOLDQFH

6WDWHZLGH &RGH 5HIJXODWRU\ &RPSOLDQFH
6WDWHZLGH ODULQH )DFLOLWLHY 5HKDELOLWDWLRQ
3DORXVH WR &DVFDGHV 7UDLO +*+ 5HSDLU 7UHVWOHYV DQ
(OHFWULFDO :DWHU DQG O6HZHU ,QIUDVWUXFWXUH

] 6WDWHZLGH 3DUN 3DYLQJ 3URMHFWYV
DD 6WDWHZLGH 3DUN &RPIRUW 6WDWLRQ SHSODFHPHQWYV
EE :DOODFH )DOOV 3DUNLQJ ([SDQVLRQ
FF /I DNH :HQDWFKHH 3HGHVWULDQ %ULGJH DQG
GG 7ZDQRK 6KRUHOLQH 5SHVWRUDWLRQ
7TKH FRPPLVVLRQ VKDOO UHSRUW WR WKH JRYHU

DSSURSULDWH FRPPLWWHHYV RI WKH OHJLVODWXUH WKH OLV
IXQGLQJ OHYHOV DOORWPHQWYVY DQG VFKHGXOHV IRU WKH
VHFEFWLRQ E\ -DQXDU\

$SSURSULDWLRQ

S 6+ %



BWDWH %XLOGLQJ &RQVW UXPWMRIDNSF FR X Q W

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

6HF F v XQFRGLILH&® DPHQGHG WR UHDG
IROORZV
)25 7+( 5(&5($7,21 $1' &216(59%$7,21 2)),&(
'DVKLQJWRQ :LOGOLIH 5HFUHDWLRQ *UDQWV

7KH UHDSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV 7KH UHDSSURSULDWLRQ
IRU WKH OLVW RI SURMHFWV LQ /($3 FDSLWDO GRFXPHQW
GHYHORSHG 0D\

SHDSSURSULDWLRQ
2XWGRRU 5HFUHDWLR2Q6 /AR QW

SULRU %LHQEBBQGLWXUHYV

)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( 5(&5($7,21 $1' &216(59%$7,21 2)),&(
'DVKLQJWRQ :LOGOLIH 5SHFUHDWLRQ *UDQWV

7KH UHDSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHEFVW
FRQGLWLRQVY DQG OLPLWDWLRQV 7KH UHDSSURSULDWLRQV
SURYLVLRQV RI VHFWLRQ FKDSWHU /IDZV RI QG VS

SHDSSURSULDWLRQ
)DUP DQG JRUHVW $ FsRRX\G M/

+DELWDW &RQVHUYDW LREWEDRFR X QW

2XWGRRU 5HFUHDWLR2Q6 /AR QW

S 6+ %



5LSDULDQ 3URWHFW L RQ6 WHRARK QW

6 XEWRWDO 5HDSSURSULDWLRQ

3ULRU %LHQ@BBIQGLWXUHYV

)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH&® DPHQGHG WR UHDG
IROORZV
)25 7+( 5(&5($7,21 $1' &216(59%$7,21 2)),&(

3XJHW 6RXQG $FTXLVLWLRQ DQG 5HVWRUDWLRQ

SHDSSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$HFFRXQW

SULRU %LHQUBBQGLWXUHYV

)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( 5(&5($7,21 $1' &216(59%$7,21 2)),&(
'DVKLQJWRQ :LOGOLIH 5SHFUHDWLRQ *UDQWV

7KH UHDSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHEFV

FRQGLWLRQV DQG OLPLWDWLRQV 7KH UHDSSURSULDWLRQV 1

SURYLGHG VROHO\ IRU WKH OLVW RI SURMHFEWYV LQ /($3 FDSL\
GHYHORSHG -XQH

SHDSSURSULDWLRQ
J)DUP DQG JRUHVW $ FsRRDX\G M/

+DELWDW &RQVHUYDW LREWEDRFR X QW

2XWGRRU 5HFUHDW L R2Q6 $WHARK QW

5LSDULDQ 3URWHFW L RQ6 WHRARK QW

S 6+ %



6 XEWRWDO 5HDSSURSULDWLRQ

BULRU %LHQ@BBQGLWXUHV

JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( 5(&5($7,21 $1' &216(59%$7,21 2)),&(

%RDWLQJ )DFLOLWLHV 3URJUDP

7TKH UHDSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV 7KH UHDSSURSULDWLRQ |
SURYLVLRQV RI VHFWLRQ FKDSWHU /IDZV RI VS VHV

SHDSSURSULDWLRQ
5HFUHDWLRQ 5HVRXUFH\W6WPBDMRK QW

3ULRU %LHQ@BBIQGLWXUHYV

)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH&® DPHQGHG WR UHDG
IROORZV
)25 7+( 5(&5($7,21 $1' &216(59%$7,21 2)),&(

3XJHW 6RXQG (VWXDU\ DQG 6DOPRQ 5HVWRUDWLRQ 3URJUL

SHDSSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$HFFRXQW

SULRU %LHQUBBQGLWXUHYV

)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F \Y XQFRGLILH DPHQGHG WR UHDG

IROORZV
)25 7+( 5(&5($7,21 $1' &216(59%$7,21 2)),&(
)DPLO\ JRUHVW )LVK 3DVVDJH 3URJUDP
S 6+ %



5HDSSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDN$FEFR X QW

3ULRU %LHQ@BBIQGLWXUHYV

)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH&® DPHQGHG WR UHDG
IROORZV
)25 7+( 5(&5($7,21 $1' &216(59%$7,21 2)),&(

6DOPRQ 5HFRYHU\ )XQGLQJ %RDUG 3URJUDPYV

7KH UHDSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHEFV
FRQGLWLRQVY DQG OLPLWDWLRQV 7KH UHDSSURSULDWLRQV
SURYLVLRQV RI VHFWLRQ FKDSWHU /IDZV RI

5HDSSURSULDWLRQ
*HQHUDO }X®GHUDO
BWDWH %XLOGLQJ &RQVW UXPWMRIDN$F FR X Q W

6 XEWRWDO 5HDSSURSULDWLRQ

3ULRU %LHQ@BBIQGLWXUHYV

JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F v XQFRGLILH&® DPHQGHG WR UHDG
IROORZV
)25 7+( 5(&5($7,21 $1' &216(59%$7,21 2)),&(
'DVKLQJWRQ :LOGOLIH 5HFUHDWLRQ *UDQWV

7KH UHDSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHEFV
FRQGLWLRQVY DQG OLPLWDWLRQV 7KH UHDSSURSULDWLRQV 1
SURYLGHG VROHO\ IRU WKH OLVW RI SURMHFWYV LQ /($3 FDSL\
GHYHORSHG -XO\ DQG /($3 FDSLWDO GRFXPH

+ GHYHORSHG -DQXDU\

5HDSSURSULDWLRQ
)DUP DQG )RUHVW $ FsRRRDX\@ M/

S 6+ %



+DELWDW &RQVHUYDW LREWPRER X Q W

2XWGRRU 5HFUHDW L R2Q6 /AR QW

6 XEWRWDO 5HDSSURSULDWLRQ

SULRU %LHQUBBQGLWXUHYV

)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( 5(&5($7,21 $1' &216(59%$7,21 2)),&(
1RQKLJKZD\ 211 5RDG 9HKLFOH $FWLYLWLHV

SHDSSURSULDWLRQ
129% 3URJUDP $FF®RWDWH

3ULRU %LHQ@BBIQGLWXUHYV

JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( 5(&5($7,21 $1' &216(59%$7,21 2)),&(

<RXWK $WKOHWLF )DFLOLWLHYV

SHDSSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDNGF FR X Q W

SBULRU %LHQEBBQGLWXUHYV

)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F \% XQFRGLILH DPHQGHG WR UHDG
IROORZV

S 6+ %



)25 7+( 5(&5($7,21 $1' &216(59%$7,21 2)),&(
$TXDWLF /DQGV (QKDQFHPHQW $FFRXQW

7TKH UHDSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHEFVW
FRQGLWLRQV DQG OLPLWDWLRQV 7KH UHDSSURSULDWLRQV 1
SURYLGHG VROHO\ IRU WKH OLVW RI SURMHFWYV LQ /($3 FDSL\
+ GHYHORSHG ODUFK

5HDSSURSULDWLRQ
$TXDWLF /DQGV (QKDQFHP HQWBMARXQW
BWDWH %XLOGLQJ &RQVWUXPWMRIDN$F FR X QW

6 XEWRWDO 5HDSSURSULDWLRQ

SULRU %LHQUBBQGLWXUHYV

)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( 5(&5($7,21 $1' &216(59%$7,21 2)),&(

3XJHW BRXQG $FTXLVLWLRQ DQG 5HVWRUDWLRQ

SHDSSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDNSF F R X Q W

3ULRU %LHQ@BBIQGLWXUHYV

)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( 5(&5($7,21 $1' &216(59%$7,21 2)),&(

‘DVKLQJWRQ &RDVWDO 5HVWRUDWLRQ ,QLWLDWLYH

7KH UHDSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQY 7KH UHDSSURSULDWLRQ |
SURYLVLRQV RI VHFWLRQ FKDSWHU /IDZV RI

SHDSSURSULDWLRQ

S 6+ %



BWDWH %XLOGLQJ &RQVW UXPWMRIDN$FE FR X Q W

3ULRU %LHQ@BBIQGLWXUHYV

JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F v XQFRGLILH&® DPHQGHG WR UHDG
IROORZV
)25 7+( 5(&5($7,21 $1' &216(59%$7,21 2)),&(
'DVKLQJWRQ :LOGOLIH 5HFUHDWLRQ *UDQWV

7KH UHDSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHEFVW
FRQGLWLRQVY DQG OLPLWDWLRQV 7KH UHDSSURSULDWLRQV
SURYLVLRQV RI VHFWLRQ FKDSWHU IDZV RI

SHDSSURSULDWLRQ
)DUP DQG )RUHVW $FRRARX\Y W

+DELWDW &RQVHUYDW LRWPRER X Q W

2XWGRRU 5HFUHDW L R2Q6 /PR Q W

6 XEWRWDO 5HDSSURSULDWLRQ

SULRU %LHQEBBQGLWXUHYV

JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( 5(&5($7,21 $1' &216(59%$7,21 2)),&(
<RXWK $WKOHWLF )DFLOLWLHYV

7KH UHDSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV 7KH DPRXQWV UHDSSUF
VHFWLRQ PD\ EH DZDUGHG RQO\ WR SURMHFWYV DSSURYHG E\
DV LGHQWLILHG LQ /($3 FDSLWDO GREFXPHQWYV 1R +6%:
YHEUXDU\ DQG 1R +% GHYHORSHG )HEUXDU\

S 6+ %



5HDSSURSULDWLRQ
BWDWH %XLOGLQJ &RQVW UXPWMRIDN$FE FR X Q W

3ULRU %LHQ@BBIQGLWXUHYV

)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH&® DPHQGHG WR UHDG
IROORZV
)25 7+( 5(&5($7,21 $1' &216(59%$7,21 2)),&(
6DOPRQ 5HFRYHU\ )XQGLQJ %RDUG 3URJUDPYV

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV

RI WKH VWDWH EXLOGLQJ FRQVWUXPWLVRDWBF F
DSSURSULDWLRQ LV SURYLGHG VROHO\ WR PDLQWDLQ WKH O
DV GHVFULEHEBKDSWHU 5&:

RI WKH VWDWH EXLOGLQJ FRQVWUXPWLRIDW B FF
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU UHJLRQDO ILVKF
JURXSV FUHDWHG LQ 5&:

RI WKH JHQHUDO IXBGHUDO DSSURSULDWLRQ L
VHFWLRQ LV SURYLGHG VROHO\ DV H[SHQGLWXUH DXWKRULW\

UHFHLYHG E\ WKH UHFUHDWLRQ DQG FRQVHUYDWLRQ RIILFH

FRDVWDO VDOPRQ UHFRYHU\ 1XQG LQ 3/ LQIUD

LOQYHVWPHQW DQG MREV DEW QRW WR H[FHHG WKH DFWXD

IXQGLQJ DZDUGHG ([SHQGLWXUH RI WKH DPRXQW LQ WKLYV

FROWLQIJHOW RQ WKH UHFHLSW RI WKLV JUDQW IXQGLQJ ,I

GRHV QRW UHFHLYH WKH JUDQW IXQGLQJ E\ -XQH WK H

DXWKRULW\ LQ WKLV VXEVHEWLRQ VKDOO ODSVH

$SSURSULDWLRQ
*HQHUDO PX®IGHUDO

BWDWH %XLOGLQJ &RQVWUXPWMRIDNSFFRXQW
6XEWRWDO $SSURSULDWLRQ

3ULRU %LHQE@BBQGLWXUHV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

S 6+ %



6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( 5(&5($7,21 $1' &216(59%$7,21 2)),&(

%ULDQ $EERWW )LVK %DUULHU 5HPRYDO %RDUG

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W
FRQGLWLRQV DQG OLPLWDWLRQV

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV SURYLG
SURMHFWY DSSURYHG E\ WKH OHJLVODWXUH DV LGHQWLILH
GRFXPHQW 1R&2 +9% — 5&2 + % GHYHORSH&SULO
— )HEUXDU\

7KH UHFUHDWLRQ DQG FRQVHUYDWLRQ IXQGLQJ ERDL
SRUWLRQ Rl WKH IXQGV DSSURSULDWHG LQ WKLV VHF
DGPLQLVWUDWLRQ RI WKH JUDQWY 7KH SRUWLRQ RI WKH IX
DGPLQLVWUDWLRQ PD\ QRW H[FHHG WKUHH SHUFHQW RI WKH I

7KH GHSDUWPHQW RI ILVK DQG ZLOGOLIH PD\ UHWDLQ
WKH IXQGV DSSURSULDWHG LQ WKLV VHFWLRQ IRU WKH %!
EDUULHU UHPRYDO ERDUG IRU WHFKQLFDO DVVLVWDQFH LQ G
IRU FRQVLGHUDWLRQ 7KH SRUWLRQ RI WKH IXQGV UHWDLQ
DVVLVWDQFH PD\ QRW H[FRHUFHQW RI WKH DSSURSULDWLRQ

$SSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDN$FFR X QW

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

6HF F Vv XQFRGLILH&® DPHQGHG WR UHDG
IROORZV
)25 7+( 5(&5($7,21 $1' &216(59%$7,21 2)),&(

&RDVWDO 5HVWRUDWLRQ *UDQWYV

7KH UHDSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQY 7KH UHDSSURSULDWLRQ |
SURYLVLRQV RI VHFWLRQ FKDSWHU /IDZV RI UuG VS \

SHDSSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXRPWMRIDN$HFFRXQW

SULRU %LHQUBBQGLWXUHYV
S 6+ %



JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( 5(&5($7,21 $1' &216(59%$7,21 2)),&(

8SSHU 4XLQDXOW 5LYHU 5HVWRUDWLRQ 3URMHFW

5HDSSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDN$FFRX QW

$SSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$F FR X QW

SULRU %LHQUBBQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

1(: 6(&7.21 B6HF $ QHZ VHFWLRQ LV DGGHG WR F
XQFRGLILM®R UHDG DV IROORZV
)25 7+( 5(&5($7,21 $1' &216(59%$7,21 2)),&(

JLVK %DUULHU 5HPRYDO 3URMHFWY LQ 6NDJLW &RXQW\

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W
FRQGLWLRQVY DQG OLPLWDWLRQV 7KH DSSURSULDWLRQ LV S
D GLUHFW SD\PHQW WR 6NDJLW FRXQW\ IRU WKH GHVLJQ RI
ILVK EDUULHU UHPRYDO SURMHFWYVY ORFDWHG RQ WKH FRXQ\
FRXQW\ PXVW HQVXUH WKDW WKH SURMHFWYVY GHVLJQHG ZLWI|
VHFWLRQ PHHW DSSOLFDEOH VWDWH DQG IHGHUDO JUDQW S|
IDFLOLWDWH WKH FRXQW\ V DSSOLFDWLRQ WR VXFK SURJUDF
RI UHFHLYLQJ FDSLWDO IXQGLQJ IRU WKH SURMHFWY FRQVWL

$SSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$FFRXQW

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

S 6+ %



6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( 5(&5($7,21 $1' &216(59%$7,21 2)),&(

SHFUHDWLRQ &RQVHUYDWLRQ 2IILFH 5HFUHDWLRQ *UDQW

7TKH UHDSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHEFVW
FRQGLWLRQV DQG OLPLWDWLRQV 7KH UHDSSURSULDWLRQV
SURYLVLRQV RI VHFWLRQ FKDSWHU /IDZV RI

SHDSSURSULDWLRQ
2XWGRRU 5HFUHDWL R2Q6 $/HRRNK QW

6WDWH %XLOGLQJ &RQVWUXRPWMRIDN$FFR XQ W

6 XEWRWDO 5HDSSURSULDWLRQ

SULRU %LHQUBBQGLWXUHYV

)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

1(: 6(&7,21 BHF $ QHZ VHFWLRQ LV DGGHG WR ;
XQFRGLILM®R UHDG DV IROORZV
)25 7+( 67$7( &216(59$7,21 &200,66,21
)DUPODQG 3URWHFWLRQ DQG /DQG $FFHVV

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W
FRQGLWLRQV DQG OLPLWDWLRQV 7KH DSSURSULDWLRQ LV S
WKH VWDWH FRQVHUYDWLRQ FRPPLVVLRQ WR LPSOHPHQW |
IDUPODQG SURWHFWLRQ DQG ODQG DFFHVV SURJUDP ,Q DC
SURJUDP WKH VWDWH FRQVHUYDWLRQ FRPPLVVLRQ
RSSRUWXQLWLHVY IRU DOO SURGXFHUV EXW VKDOO Sl
&RQVHUYDWLRQ RI KLJK SULRULW\ DJULFXOWXUDO ODQG DW
GHYHORSPHQW BEQGUDQWY IRU WKH SXUFKDVH RI DJULF
HDVHPHQWVY WR KLVWRULFDOO\ XQGHUVHUYHG SURGXFHUV
& )5 G6HF LQFOXGLQJ \RXQJ DQG EHJILQQLQJ II
SHRSOH RI FRORU DQG YHWHUDQYV

,Q FRQWUDFWV IRU JUDQWY DXWKRUL]JHG XQGHU WKL
VWDWH FRQVHUYDWLRQ FRPPLVVLRQ PXVW LQFOXGH SURYL
WKDW HDVHPHQWY EH KHOG E\ WKH JUDQWHH IRU D VSt
DSSURSULDWH WR SURWHFW WKH SXEOLF LQYHVWPHQW DQG

S 6+ %



SXUSRVH RI WKH JuDQW ,I| WKH VWDWH FRQVHUYDWLRQ FRP!
JUDQWHH WR EH RXW RI FRPSOLDQFH ZLWK SURYLVLRQV RI V
JUDQWHH VKDOO UHSD\ WR WKH VWDWH JHQHUDO IXQG WKH S
WKH JUDQW SOXV LQWHUHVW FDOFXODWHG DW WKH UDWH R
Rl :DVKLQJWRQ JHQHUDO REOLJDWLRQ ERQGV LVVXHG PRV\
GDWH RI DXWKRUL]DWLRQ RI WKH JUDQW

$SSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$FEFR X QW

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( 67$7( &216(59%$7,21 &200,66,21

&5(3 3,3 /RDQ 3URJUDP

7KH UHDSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQY 7KH UHDSSURSULDWLRQ |
SURYLVLRQV RI VHFWLRQ FKDSWHU /IDZV RI

SHDSSURSULDWLRQ
&RQVHUYDWLRQ $VVLVWDQFH S5HYR®WD®/H $ F F RXQ-W—

SULRU %LHQUBBQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '"(3$570(17 2) ),6+ $1' :,/'/,)(

'"HVFKXWHV :DWHUVKHG &HQWHU

7KH UHDSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQYV 7KH UHDSSURSULDWLRQ |
SURYLVLRQV RI VHFWLRQ FKDSWHU /IDZV RI

5SHDSSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$FFRXQW

$SSURSULDWLRQ

S 6+ %



6WDWH %XLOGLQJ &RQVWUXPWMWRIWFFFRXQW

3ULRU %LHQ@BBIQGLWXUHYV

)XWXUH %LHQQLD 3URMHFWHG &RVWYV

727%/

6HF F Vv XQFRGLILH&® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) ),6+ $1' :,/'1,)(

OLJUDWRU\ :DWHUIRZO +DELWDW
5HDSSURSULDWLRQ

HPEWHG VK DOG L OGCOLIHHBRHOW —
$SSURSULDWLRQ

JLPLWHG )LVK DQG :LOGOLIHGWFBRXQW

3ULRU %LHQ@BBIQGLWXUHYV

)JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

1(: 6(&7.21 BHF $ QHZ VHFWLRQ LV DGGHG WR ;
XQFRGLILM®R UHDG DV IROORZV
)25 7+( '(3$570(17 2) ),6+ $1' :,/'1,)(

%HDYHU &UHHN +DWFKHU\ 5HQRYDWLRQ

$SSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDNSFEFRX QW

SULRU %LHQEBBQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) ),6+ $1' :,/'1,)(

+XUG &UHHN GS5HORFDWH )DFLOLWLHV RXW Rl J)ORRGSODLQ

S 6+ %



5HDSSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDN$FEFR X QW

$SSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$FFRXQW

SULRU %LHQUBBQGLWXUHYV

)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) ),6+ $1' :,/'/,)(

'XQJHQHVV +DWFKHU\ 5HSODFH 0DLQ ,QWDNH

SHDSSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDN$FFRXQW

3ULRU %LHQ@BBIQGLWXUHYV

JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) ),6+ $1' :,/'1,)(

7RXWOH 5LYHU )LVK &ROOHFWLRQ )DFLOLW\ ODWFK

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV
7KH UHDSSURSULDWLRQ LQ WKLV VHFWLRQ LV SURYL
WKH GHSDUWPHQW WRIBMUFKW®H DQHSDRHPHQWYV -SNMUW R
QHFHVVDU\ VRIGLPHQW DEDWHPKQWOHDVH DQG FROOHFWLRQ

DOG IRU SURMHFW REOLJDWLRQV UHODWHG WR WKH VWDWH
GHVLIJQ UHYLHZ DQG GHVLJQ FRVW VKDUH RI WKH ILVK FROOH

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV SURYLG
SURMHFW REOLJDWLRQV UHODWHG WR PRGXODU KRXVLQJ UHS

SHDSSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDNGF FR X Q W

S 6+ %



$SSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDN$FEFR X QW

3ULRU %LHQ@BBIQGLWXUHYV

)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

1(: 6(&7.21 B6HF $ QHZ VHFWLRQ LV DGGHG WR F
XQFRGLILMR UHDG DV IROORZV
)25 7+( '(3$570(17 2) ),6+ $1' :,/'1,)(
.OLFNLWDW :/$ 6LPFRH )HQFLQJ

$SSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDNSHF FRX QW

SULRU %LHQUBBQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

1(: 6(&7.21 B6HF $ QHZ VHFWLRQ LV DGGHG WR F
XQFRGLILM®R UHDG DV IROORZV
)25 7+( '"(3$570(17 2) ),6+ $1' :,/'/,)(
7DQHXP &UHHN 3URSHUW\ $FTXLVLWLRQ 3RVW &ORVL

$SSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDN$FFRXQW

3ULRU %LHQ@BBIQGLWXUHYV

JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

1(: 6(&7.21 BHF $ QHZ VHFWLRQ LV DGGHG WR ;
XQFRGLILM®R UHDG DV IROORZV
)25 7+( '(3$570(17 2) ),6+ $1' :,/'1,)(
"HVWHUQ 3RQG 7XUWOH 1HVW +LOO 5HVWRUDWLRQ

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W
FRQGLWLRQV DQG OLPLWDWLRQV 7KH DSSURSULDWLRQ LQ
SURYLGHG VROHO\ IRU WKH UHVWRUDWLRQ RI WKH ZHVWHUC
KLOO DW WKH 3LHUFH FRXQW\ UHFRYHU\ VLWH

S 6+ %



$SSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$FEFR X QW

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

1(: 6(&7.21 BHF $ QHZ VHFWLRQ LV DGGHG WR F
XQFRGLILM®R UHDG DV IROORZV
)25 7+( '(3$570(17 2) ),6+ $1' :,/'1,)(

.DODPD &UHHN +DWFKHU\

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W
FRQGLWLRQVY DQG OLPLWDWLRQV 7KH DSSURSULDWLRQ LV S
WKH .DODPD &UHHN +DWFKHU\ SURMHFW

$SSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDNSHF FRX QW

SULRU %LHQUBBQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) ),6+ $1' :,/'/,)(

/JHTXH ,VODQG +LJKZD\ 5RDG 3URWHFWLRQ

SHDSSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$FFRX QW

3ULRU %LHQ@BBIQGLWXUHYV

JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

1(: 6(&7.21 BHF $ QHZ VHFWLRQ LV DGGHG WR ;
XQFRGLILM®R UHDG DV IROORZV
)25 7+( '(3$570(17 2) ),6+ $1' :,/'1,)(

8SSHU ,QGLDQ &UHHN )LVK 6FUHHQ 5HPRYDO

$SSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDNSFEFRX QW

S 6+ %



SBULRU %LHQ@BBQGLWXUHV
JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) 1$785%/ 5(6285&(6

BWUXFWXUDOO\ '"HILFLHQW %ULGJHV

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W
FRQGLWLRQV DQG OLPLWDWLRQV

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV SURYLGHG
IROORZLQJ SURMHBWWKH 1DNHG )DOOV 6WHEELQV &UHHN
UHSODFHPHQW LQ 6NDPDQLE FRKBWSAKDOH & WHHNHEULGJH
UHSDLU LQ -HIIHUVRQ FR@X@®® F WKH &RDO &UHHN EUL
UHSODFHPHQW LQ &0DOODPB PRXKOWKDOH &UHHN FRQFUHWH
UHSDLU LQ -HIIHUVRQ FRIXOMKH EULGJH UHSODFHPHOQ\

3DFLILF FRXQW\ WKH 5REFEN &UHHN EULGJH UHSODFHPHQW L

FRXQW\) WKH () 'LENH\ 5LYHU EULGJH GHVLJQ LQ &ODRODP |

WKH 6WHHS &UHHN EULGJH UHSODFHPHQW LQ 6NDRWKH D

6ROOHFNYV +LJK EULGJH UHSDLU LQ -HIITHWRNKHRXQWULGJH

UHSODFHPHQW LQ 3DFLILFNRWROMW\&HGDU &UHHN EULGJH UHS

*UD\V +DUERU FRXQW\WKH $UYLG &UHHN EULGJH UHSODFF

-HIITHUVRQ FRXQW\ WKH 6XVLH &UHHN EULGJH UHSDLU LQ -

FRXQW\Q WKH <5 -RQHV EULGJH UHSODFHPHQW LQ DNARB FR

OLGGOH &UHHN UDLOFDU EULGJH UHSODFHPHQW LQ 3HQG 2U

S WKH %XWOHU 0LOO EULGJH UHSODFHPHQW LQ *UD\V +DUER

$SSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDN$F FRXQW
$FFHVV 5RDG 5HYROYLOQ3 6WFBRXQW
6XEWRWDO $SSURSULDWLRQ

SULRU %LHQUBBQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) 1$785%/ 5(6285&(6

S 6+ %



2PDN &RQVROLGDWLRQ ([SDQVLRQ DQG 5HORFDWLRQ

5HDSSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDN$FFR X QW

3ULRU %LHQ@BBIQGLWXUHYV I

JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) 1$785%$/ 5(6285&(6

7UXVW /DQG 7UDQVIHU 3URJUDP

7KH UHDSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQVY 7KH UHDSSURSULDWLRQ |
SURYLVLRQV RI VHFWLRQ FKDSWHU /IDZV RI

SHDSSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXRPWMRIDN$FFR XQ W

SULRU %LHQEBBQGLWXUHYV

)XWXUH %LHQQLD 3URMHFWHG &RVWYV

727%/
6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) 1$785%/ 5(6285&(6
7HDQDZD\

5SHDSSURSULDWLRQ
6WDWH %XLOGLQJ &RQVW UXPWMRIDNSF FR X Q W

3ULRU %LHQ@BBIQGLWXUHYV

)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

S 6+ %



6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) 1$785%/ 5(6285&(6
1IDWXUDO $UHDV )DFLOLWLHYV

5HDSSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDNSFEFR X QW

3ULRU %LHQ@BBIQGLWXUHYV

JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F \% XQFRGLILH DPHQGHG WR UHDG

IROORZV
)25 7+( '(3$570(17 2) 1$785%$/ 5(6285&(6
*URXVH 5LGJH )LVK %DUULHUV 50$3 &RPSOLDQFH

SHDSSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$FFR XQ W

$SSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDN$FFRXQW

3ULRU %LHQ@BBIQGLWXUHYV

)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) 1$785%$/ 5(6285&(6
OLQRU :RUNV 3UHVHUYDWLRQ

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W
FRQGLWLRQV DQG OLPLWDWLRQV Rl WKH DSSURSULI
VHFWLRQ LV SURYLGHG VROHO\ IRU FRPPXQLFDWLRQ VLWH
UHSDLUV

$SSURSULDWLRQ
6WDWH %XLOGLQJ &RQVW UXPWMRIDNSFE FR X Q W

S 6+ %



SBULRU %LHQ@BBQGLWXUHV
JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) 1$785%/ 5(6285&(6

5XUDO %URDGEDQG ,QYHVWPHQW

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W

FRQGLWLRQV DQG OLPLWDWLRQV

RI WKH DSSURSULDWLRQ LQ WKLV VHFWLRQ L)\
VROHO\ IRU LQVWDOODWLRQ Rl QHZ FRPPXQLFDWLRQ WRZHLI
6WULSHG 3HDN DQG 3DUDGLVH 3HDN

RI WKH DSSURSULDWLRQ LQ WKLV VHFWLRQ L)\
VROHO\ IRU FRPPXQLFDWLRQ WRZHU XSJUDGHV DW %0\Q ORX
3HDN

RI WKH DSSURSULDWLRQ LQ WKLV VHFWLRQ L
VROHO\ IRU D QHZ JHQHUDWRU LQ 2NDQRJDQ FRXQW\

RI WKH DSSURSULDWLRQ LQ WKLV VHFWLRQ L
VROHO\ IRU D XWLOLW\ FRQQHFWLRQ SURMHFW LQ &0DOODP F

$SSURSULDWLRQ
S RURQBDYLEUXNV&DSEWDBO 3URMHFWY $FFRXQW

YHC HIUUDO
VAL LI i = =

EWDWH %XLOGLQJ &RQVWUXPWMRIWSFFRXQW

SULRU %LHQUBBQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

1(: 6(&7.21 B6HF $ QHZ VHFWLRQ LV DGGHG WR F
XQFRGLILM®R UHDG DV IROORZV
)25 7+( '(3$570(17 2) 1$785%/ 5(6285&(6
J)LQDOL]DWLRQ RI 1HZ 7UXVW /DQG 7UDQVIHU 7RRO

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W
FRQGLWLRQV DQG OLPLWDWLRQV
7KH DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH
FRQWLQXH WKH ZRUN GHVFULEHG LQ WKH WUXVW
EHQHILFLDULHY DQG VWDNHKROGHU UHSRUW VXEPLWWHG L

S 6+ %



VHFWLRQ FKDSWHU /IDZV RI Dv ZHOO DV IR
FRPSOHWLRQ RI WKH WUXVW ODQG WUDQVIHU RI WKH
LGHQWLILHG LQ /($3 FDSLWDO GRFXPHQW 1R + GHYHOR.

7TKH GHSDUWPHQW RI QDWXUDO UHVRXUFHV VKDOO
JURXS Rl WUXVW ODQG EHQHILFLDULHY DQG VWDNHKF
UHSUHVHQWDWLYHV DQG UHSUHVHQWDWLYHV RI RYHUEXUGF
YXOQHUDEOH SRSXODWLRQV WR IDFLOLWDWH WKH FRQWLQ:
LGHQWLILHG XQGHU VXEVHRWLWRLY VHFWLRQ 7KLV ZRUN .

VKDOO DGGUHVV WKH WRSLFV LGHQWLILHG E\ WKH WU XV
EHQHILFLDULHY DQG VWDNHKROGHU ZRUN JURXS DQG
GHSDUWPHQW V OHJLVODWLYH UHSRUW

7TKH GHSDUWPHQW VKDOO PDNH UHFRPPHQGDWLRQV IR
SROLF\ OHIJLVODWLRQ QHHGHG WR HVWDEOLVK DQG LPSOHPI
WUDQVIHU SURFHVV GHYHORSHG XQGHU WKLV VHFWLRQ LQ W
VHVVLRQ 7KH GHSDUWPHQW VKDOO DOVR HYDOXDWH DW Ol
LQFOXGLQJ WKH SDUFHOV NQRZQ DV %ODNHO\ ,VODQG 'HYL
DQG ORUQLQJ 6WDU IRU HOLJLELOLW\ DQG SULRULWL]DWLR
WUXVW ODQG WUDQVIHU SURFHVV GHYHORSHG XQGHU WKLV V

$SSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$FEFR X QW

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) 1$785%$/ 5(6285&(6

'15 DQG &DPS &ROPDQ &ROODERUDWLRQ

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W
FRQGLWLRQV DQG OLPLWDWLRQV
R LV SURYLGHG VROHO\ IRU WKH GHSDU
FRQWUDFW ZLWK D WKLUG SDUW\ IDFLOLWDWRU IRU W
FROODERUDWLQJ ZLWK WKH <0&$ RI JUHDWHU 6HDWWOH
ILQGLQJ VROXWLRQV IRU PDLQWDLQLQJ D KLJK TXDOLW\ F
ZKLOH HVWDEOLVKLQJ D EDUULHU IUHH SDVVDJH IRU PLJUDW
DW :KLWHPDQ FRYH
LV SURYLGHG VROHO\ IRU WKH GHSDUWPHQW W
WKH <0&$ RI JUHDWHU 6HDWWOH WR UHWDLQ H[SHUWLVH WR

S 6+ %



DGYDQFH WKH IXWXUH RI WKH &DPS &ROPDQ H[SHULHQ
UHVWRUDWLRQ RI WKH :KLWHPDQ FRYH HVWXDU\ 7KH SODQQI
EH LQFOXVLYH RI WULEDO LQSXW ZLWK DQ RSHQ LQYLWD
SDUWLFLSDWLRQ DQG PXVW LQFOXGH GHSDUWPHQW WE
SDUWLFLSDWLRQ IURP WKH GHSDUWPHQWY RI HFRORJ\ DQG |
DQG DQ\ RWKHU UHVRXUFHV QHHGHG 7KH SODQ VKRXOG LQF
KRZ WKH FRYH FDQ EH UHWXUQHG WR D IXOO\ IXQFWLR
EHQHILWLQJ QDWLYH IORUD DQG IDXQD Dv ZHOO DV
HQYLURQPHQWDO RXWGRRU HGXFDWLRQDO RSSRUWXQLW\ W]
DQRG IDPLOLHY HVSHFLDOO\ WKRVH IURP KLVWRULFDOO\ P
XQGHUUHSUHVHQWHG FRPPXQLWLHVY DQG LQFOXGH HGXFDW
IRU \RXWK DQG IDPLOLHVY WR OHDUQ RI QDWLYH FXOWXUDO
DQG VSHFLILF WR WKH QDWXUDO DQG KXPDQ KLVWRU\ RI WK
PXVW LGHQWLI\ VSHFLILF SURMHFWY DQG HVWLPDWHG FRVYV
UHVWRUDWLRQ IRU SK\WVLFDO LPSURYHPHQWYV IRU WKH FDP.
DFFHVV VWUXFWXUHV RU VZLPPLQJ IDFLOLWLHV ZLWK UHF
IXQGLQJ 7KH GHSDUWPHQW RQ EHKDOI RI WKH <0&% PXVW )\
LQ D UHSRUW WR WKH ILVFDO FRPPLWWHHYV RI WKH OHJLVOL

S LV SURYLGHG VROHO\ IRU WKH GHS
WR GHVLJQ WKH ILVK EORFNDJH UHPRYDO DQG SUHGHVLJQ H
QHZ EULGJH DQG URDGZD\ DFURVV :KLWHPDQ FRYH WKDW DUF
EORFNDJH UHPRYDO SURMHFW DQG QHFHVVDU\ DV SDUW RI
URXWH DV DFFHVV WR WKH FDPS 7KH SUHGHVLJQ PX\
FRQVLGHUDWLRQ WKH PHDQV WR PDLQWDLQ FRQWLQXRXV U
&ROPDQ IRU FDPSHUV DQG FDPS VWDII ZLWKRXW GLVUXSW
FRQWLQXDWLRQ PLWLIJIDWLRQ DQG LQQRYDWLRQ RI

UHFUHDWLRQDO ZDWHU VDIHW\ DQG HQYLURQPHQWDO HGX
WKH VDOW ZDWHU HVWXDU\ DQG PDLQWDLQ WKH FULWLFDO F
IRU KLVWRULFDOO\ PDUJLQDOL]HG DQG XQGHUUHSUHVHQWHG

$SSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDNSFEFR X QW

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

(QG RI SDUW

S 6+ %



3$57
75%$163257%$7,21

1(: 6(&7.21 6HF $ QHZ VHFWLRQ LV DGGHG WR F
XQFRGLILM®R UHDG DV IROORZV
)25 7+( :$6+,1*721 67$7( 3$752/

&ULPH /DERUDWRU\ , &RUULGRU &RQVROLGDWHG )DFLOLW

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W
FRQGLWLRQV DQG OLPLWDWLRQV
7KH DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU D SUHG
7KH SUHGHVLJQ PXVW LQFOXGH

D $Q DVVHVVPHQW RI FXUUHQW IRUHQVLF VHUYLFHYV
LQFOXGLQJ YROXPHV SURFHVVHG E\ VDPSOH W\SH HJ
DQDO\VLY ILUHDUPV ODWHQW SULQWYV ORFDWLRQV IURP Z
VDPSOHV DQG PDWHULDOV ZHUH VHQW WR WKH ODE KI
SURFHVVHG KRZ UHVXOWVY DUH GHOLYHUHG DQG RWKHU GX
IRUHQVLF VHUYLFHV VWDII DV SDUW RI WKHLU RSHUDWLR
DYDLODELOLW\ IRU IRUHQVLF DQDO\VLV LQFOXGLQJ EXW Q
HYLGHQFH FROOHFWLRQ DQG WHVWLPRQ\

E $Q HYDOXDWLRQ RI D FRQVROLGDWHG ODE PRGHO
GLVWULEXWHG ODE PRGHOV LQFOXGLQJ DQ H[DPLQDWLRQ
GLVDGYDQWDJHV DVVRFLDWHG ZLWK HDFK PRGHO ZKLFK PR
DQG ZK\ 7KH HYDOXDWLRQ VKRXOG LQFOXGH DQ DQDO\VLV R
WKH IDFWRUV OLVWHG LQ VXEDHFRVLW®LYVY VHFWLRQ LQFOXC
WKH LPSDFWV RQ WKH GHOLYHU\ Rl VDPSOHV DQG PDWHULD
VWDIILQJ LPSDFWV LQFOXGLQJ IRU UHVSRQVLELOLWLHV VX
DQG HYLGHQFH FROOHFWLRQ

F $Q HYDOXDWLRQ RI VWDWH RZQHG FRPSDUHG WR OHDV
LQFOXGLQJ FRVWV DVVRFLDWHG ZLWK HDFK DSSURDFK WKH
RI IXQGV IRU HDFK RSWLRQ ZKLFK DSSURDFK LV SUHIHUUHG

G $ SURMHFWHG YROXPH RI HYLGHQWLDU\ VDPSOHYV
SURFHVVHG LQ WKH SUHIHUUHG DOWHUQDWLYH DQG D FF
FXUUHQW SURFHVVLQJ PRGHO

7KH SUHGHVLJQ PXVW DOLJQ ZLWK WKH PRVW UHFHQW |

$SSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDN$FFR X QW

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

S 6+ %



(QG RI SDUW
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3$57
('8&%7,21

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( 683(5,17(1'(17 2) 38%/,& ,16758&7,21

6FKRRO &RQVWUXFWLRQ $VVLVWDQFH 3URJUDP

5HDSSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$FEFR X QW

3ULRU %LHQ@BBIQGLWXUHYV

)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( 683(5,17(1'(17 2) 38%/,& ,16758&7,21

6NLOO &HQWHUV OLQRU :RUNV

SHDSSURSULDWLRQ
6FKRRO &RQVWUXFWLRQ DQG 6NLOO &HQWHUV %XLOGLQJ
$FF R XQMWR QG&WDWH

SULRU %LHQUBBQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( 683(5,17(1'(17 2) 38%/,& ,16758&7,21

‘HVW 6RXQG 7HFKQLFDO 6NLOOV &HQWHU ORGHUQL]DWLRQ

7KH YUHDBbSSURSUILDWISSURSULDWIRYKLY VHFWERQ DUH
VXEMHFW WR WKH IROORZLQJ FRQGLWLRQV DQG+kBLPL

YHDBbSSURSULDBDW L ROV VXEMHFW — WR SURYLVEROV—RI—VHFWL

/D7 \/ |
L~ == T

v LIAY
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/KH DSSURSULDWLRQV LQ WKLV VHEWLRQ DUH SURYL
JUDQW IXQGLQJ WR WKH %YUHPHUWRQ VFKRRO GLVWULFW WR

RI WKH H[SDQVLRQ SKDVH RI WKH :HVW 6RXQG WHFKQLFDC

PRGHUQL]DWLRQ SURMHFW

,Q FRRUGLQDWLRQ ZLWK WKH RIILFH RI WKH VXSHU
SXEOLF LOQVWUXFEFWLRQ WKH %UHPHUWRQ VFKRRO GLVWU

WHFEFKQLFDO VNLOOV FHQWBU(®@XXWH WKH FDUHHU DQG WHF

SURJUDPV SODQQHG IRU LQ WKH GHVLJQ RI WKH VNLOOV FHQ

GHPDQG DQG KLJK ZDJH VHEFWRU SURBUDPOWODHHGWKDW VSD

QHHGY DUH UHDVRQDEOH DQG DSSURSULDWH IRU WKH SUR

HQUROOPHQW SURMHEWIHRYPVO XDWH WKH SURSRVHG SURMHF

XVLQJ YDOXH HQJLOQHHULQJ DQG OLIH F\FOH FRVW DQDO\VLYV

G XVH WKLV LQIRUPDWLRQ WR LQIRUP WKH SURSRVHG GHVLJ

5HDSSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDN$FFR X QW

$SSURSULDWLRQ

EWDWH %XLOGLQJ &RQVWUXPWMRIWSFFRXQW

SULRU %LHQUBBQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV —

727%/

6HF F Y, XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( 683(5,17(1'(17 2) 38%/,& ,16758&7,21
6FKRRO &RQVWUXFWLRQ $VVLVWDQFH 3URJUDP

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV
RI WKH DSSURSULDWLRQ LQ
VHFWLRQ LV SURYLGHG VROHO\ IRU VFKRRO FRQVWUXFWLRQ
IRU TXDOLI\LQJ SXEOLF VFKRRO FRQVWUXFWLRQ SURMHFWYV

RI WKH DSSURSULDWLRQ LQ WKLV VHFWLRQ L\

VROHO\ IRU VWXG\ DQG VXUYH\ JUDQWY DQG IRU FRPSOHWL
EXLOGLQJ FRQGLWLRQ DVVHVVPHQWYV IRU SXEOLF VFKRRO Gl
\HDUYV

$SSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDNSF F R X Q-W.

S 6+ %




&RPPRQ 6FKRRO &RQVWUXFWIBR® WHFRXQW

&RPPRQ 6FKRRO &RQVWUXFWLRGHFFR®X QW

6 XEWRWDO $SSURSULDWLRQ

SULRU %LHQUBBQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( 683(5,17(1'(17 2) 38%/,& ,16758&7,21

6PDOO 'LVWULFW DQG 7ULEDO &RPSDFW 6FKRROV 0

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQVY DQG OLPLWDWLRQV
RI WKH VWDWH EXLOGLQJ FRQVWUXPWVRDQWMHF F
DSSURSULDWLRQ LQ WKLV VHFWLRQ LV SURYLGHG VROHO\ IR
JUDQW WR WKH ORXQW $GDPV VFKRRO GLVWULFW WR FRPSOF
Rl +DUUDK (OHPHQWDU\ 6FKRRO
D Rl WKH VWDWH EXLOG
FRQVWUXFWLRQ 2D‘FC‘WHZ)M\Q-IWDSSURSULED:‘QIER—Q—R—I—\N—KH
g ; XS WERQ LC
MHFWLERQ DUNW SURYLGHG VROHO\ IRU PRGHUQL]DWLRQ JUuDQV
VFKRRO GLVWULFWV ZLWK WRWDO HQUROOPHQWYV RI A
ZLWK VLIJQLILFDQW EXLOGLQJ V\WWHP GHILFLHQFLHVY DQG O
FDSDFLW\ DV DSSURYHG E\ WKH VXSHULQWHQGHQW RI SXEC
VPDOO GLVWULFW PRGHUQL]DWLRQ JUDQW DGYLVRU\ FRPPLW\
E 7KH VXSHULQWHQGHQW RI SXEOLF LQVWUXFWLRQ PXV
Rl VPDOO VFKRRO GLVWULFW PRGHUQL]J]DWLRQ SURMHFWV |
WKH DGYLVRU\ FRPPLWWHH WR WKH OHJLVODWXUH E\ -DQXL
OLVW PXVW LQFOXGHKH GHVFULSWLRQ RI WKH SURMBMARM
SURSRVHG VWDWH IXQGLQJ OHYHO QRW WR H[FHHG
HVWLPDWHG WRWDO SURMHFWYrRPRWDODIGGLQJ UHVRXUFHYV
RI WKH VWDWH EXLOGLQJ FRQVWUXPWVRDQWMHF F
DSSURSULDWLRQ LQ WKLV VHFWLRQ LV SURYLGHG VROHO\ IR

S 6+ %




IRU VPDOO VFKRRO GLVWULFWV ZLWK HQUROOPHQWV RI \
LQWHUHVWHG LQ VHHNLQJ PRGHUQL]DWLRQ JUDQWYV 7KH \
SXEOLF LQVWUXFWLRQ PD\ SULRULWL]H SODQQLQJ JUDQ
GLVWULFWV ZLWK WKH PRVW VHULRXV EXLOGLQJ GHILFLHQF
OLPLWHG ILQDQFLDO FDSDFLW\ 30DQQLQJ JUDQWV PD\ QRYV
SHU GLVWULFW 30DQQLQJ JUDQWYV PD\ RQO\ EH DZDUGHG WR
ZLWK DQ HVWLPDWHG WRWDO SURMHFW FRVW RI RU OF

D RI WKH VWDWH EXLOGLQJ FRQVWUXFWLRQ
VWDWH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV SURYLGHG VI
JUDQWYV DQG PRGHUQL]DWLRQ JUDQWY WR VWDWH WULEDO F
VXSHULQWHQGHQW PD\ SULRULWL]H SODQQLQJ JUDQWV Il
FRPSDFW VFKRROV ZLWK WKH PRVW VHULRXV EXLOGLQJ GHI
PRVW OLPLWHG ILQDQFLDO FDSDFLW\

E 7KH VXSHULQWHQGHQW RI SXEOLF LQVWUXFWLRQ |
SULRULWL]HG OLVW RI VWDWH WULEDO FRPSDFW VFKRR
SURMHFWV WR WKH OHJLVODWXUH E\ -DQXDU\ 7KH
LQFOXGH $ GHVFULSWLRQ Rl WKH SURMMEM SODQQLQJ JUD
DPRXQW DIQ& HVWLPDWHG WRWDO SURMHFW FRVWYV

7KH DSSURSULDWHG IXQGV LQ WKLV VHFWLRQ PD\ EH D
SURMHFWY DSSURYHG E\ WKH OHJLVODWXUH DV LGHQWLILH
GRFXPHQW 1R 263, &' GHYHORSHG $SULO

$SSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDNSF FR X Q W

S RURQBDYLUXNV&DSEWDBO 3URMHFWY $FFRXQW

)I_I("I_III @)
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X EWRWDBO $SSURSUHLELDWLERO—— ——

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

6HF F Vv XQFRGLILH&W DPHQGHG WR UHDG
IROORZV
)25 7+( 683(5,17(1'(17 2) 38%/,& ,16758&7,21

6NLOOV &HQWHUV OLQRU :RUNV

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV ,Q DGGLWLRQ WR WKH
OLPLWDWLRQV VSHFLILHG LQ VHFWLRQ RI WKLV DFW QR
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VKDOO UHFHLYH IXQGLQJ IRU PRUH WKDQ WZR PLQRU ZRUNYV
WKH ILVFDO ELHQQLXP

$SSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDNSFE FR X Q W

S RUYROQBDYLUXN&DBDSEWDBO3URMHFWY $FFRXQW

) G | DO
l A4 | =~ 4
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BXEWRWDO $SSURSULDWLRO

SULRU %LHQUBBQGLWXUHYV
JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( 683(5,17(1'(17 2) 38%/,& ,16758&7,21
6FKRRO 'LVWULFW +HDOWK DQG 6DIHW\

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW

FRQGLWLRQV DQG OLPLWDWLRQV

RI WKH FRPPRQ VFKRRO FRQVWUXFW VRUD WH F
DSSURSULDWLRQ —DQG RI WKH VWDWH EXLOG
FRQVWUXFWLRQ D¥WRXMHVDSSURSULDWLRQ LQ WKLV VHFWLRQ
VROHO\ IRU HPHUJHQF\ UHSDLU JUDQWY WR DGGUHVV XQH[SH
KHDOWK DQG VDIHW\ KD]DUGV DW . SXEOLF VFKRROV LOQ
FHQWHUV WKDW ZLOO LPSDFW WKH GD\ WR GD\ RSHUDWLR
IDFLOLW\ DQG WKLV LV WKH PD[LPXP DPRXQW WKDW PD\ EH
SXUSRVH )RU HPHUJHQF\ UHSDLU JUDQWY RQO\ DQ HPHUJH
PXVW EH VLJQHG E\ WKH VFKRRO GLVWULFW ERDUG RI
VXEPLWWHG WR WKH VXSHULQWHQGHQW RI SXEOLF L
FRQVLGHUDWLRQ 7KH HPHUJHQF\ GHFODUDWLRQ PXVW LQFC
RI WKH LPPLQHQW KHDOWK DQG VDIHW\ KD]DUG WKH SRVV
SURSRVHG VFRSH Rl HPHUJHQF\ UHSDLU ZRUN DQG UHODWH
DQG LGHQWLILFDWLRQ RI ORFDO IXQGLQJ WR EH DSSOLHG
*UDQWYV RI HPHUJHQF\ UHSDLU PRQH\V PXVW EH FRQGLWL
ZULWWHQ FRPPLWPHQW DQG SODQ RI WKH VFKRRO GLVWULFW
WR UHSD\ WKH JUDQW ZLWK DQ\ LQVXUDQFH SD\PHQWV RU
WKDW PD\ EH DZDUGHG LI DSSOLFDEOH

RI WKH FRPPRQ VFKRRO FRQVWUXFWVRWD VWH F
DSSURSULDWLROQ — DQG RI WKH VWDWH EXLOG
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FRQVWUXFWLRQ DVFWRXHVDSSURSULBMQRBO R+ WKH
, FBR UL D@ LVRIQL V

VHFWLRQ DUH SURYLGHG VROHO\ IRU XUJHQW UHSDLU JUI
QRQUHEFXUULQJ XUJHQW VPDOO UHSDLU SURMHFWV DW
H[FOXGLQJ VNLOO FHQWHUV WKDW FRXOG LPSDFW WKH KHD
VWXGHQWY DQG VWDIlI LI QRW FRPSOHWHG DQG WKLV LV WK
WKDW PD\ EH VSHQW IRU WKLV SXUSRVH 7KH RIILFH Rl WKH
RI SXEOLF LQVWUXFWLRQ DIWHU FRQVXOWLQJ ZLWK PI
RSHUDWLRQV DGPLQLVWUDWRUV Rl VEFKRRO GLVWULEWV VKD
DQG DVVXUDQFHV IRU SURYLGLQJ IXQGLQJ IRU VSHFELILF SUR
FRPSHWLWLYH JUDQW SURJUDP 7KH FULWHULD DQG DVVXUD
EXW DUH QRW OLPLWHG WR WKHDRQORWILQI VFKRRO GLVWU
WR RQH JUDQW QRW WR H[FHHG SHU WKUHHBEHDU
SULRULWL]LQJ DSSOLFDWLRQV EDVHG RQ OLPLWHG VFKRRO ¢
UHVRXUFHV IRU WKH SURMAFWHDQ®LQJ DQ\ GLVWULFW UHFE
IXQGLQJ SURYLGHG LQ WKLV VHFWLRQ WR GHPRQVWUDW
FRPPLWPHQW WR DGGUHVVLQJ VFKRRO IDFLOLW\ QHHC
DSSOLEFDWLRQV PXVW LQFOXGH D FRPSUHKHQVLYH GHVFULS)
DQG VDIHW\ LVVXHV WR EH DGGUHVVHG D GHWDLOHG GHYV
UHPHG\ LQFOXGLQJ D GHWDLOHG FRVW HVWLPDWH RI
UHSODFHPHQW ZRUN WR EH SHUIRUPHG DQG LGHQWLILF
IXQGLQJ LI DQ\ ZKLFK ZLOO EH DSSOLHG WR WKH SURMHEW
XVHG IRU EXW DUH QRW OLPLWHG WR 5HSDLU RU UHSODFF
EXLOGLQJ V\VWHPV DEDWHPHQW Rl SRWHQWLDOO\ KD]DUGR
VDIHW\ UHODWHG VWUXFWXUDO LPSURYHPHQWYV

RI WKH FRPPRQ VFKRRO FRQVWUXFWVRWD VWH F
DSSURSULDWLRQ DQG RI WKH VWDWH EXLOGLQJ FRQVW
2 VWDWH DSSURSULDWLRQ LQ WKLV VHFWLRQ DUH SURYLGHC
DFFHVV JUDQWV IRU IDFLOLW\ UHSDLUV DQG DOWHUDWLRQ'
VFKRROV LQFOXGLQJ VNLOOV FHQWHUV WR LPSURYH FRPS
$PHULFDQV ZLWK GLVDELOLWLHV DFW DQG LQGLYLGXDOV :
HGXFDWLRQ DFW DQG WKLV LV WKH PD[LPXP DPRXQW WKDW
WKLV SXUSRVH 7KH RIILFH Rl WKH VXSHULQWHQGHQW RI SXI
VKDOO GHYHORS FULWHULD DQG DVVXUDQFHV IRU SURYLC
VSHFLILF SURMHFWY WKURXJK D FRPSHWLWLYH JUDQW SURJ
DQG DVVXUDQFHV PXVW LQFOXGH EXW DUH QRW OLPLWHG V
D /LPLWLQJ GLVWULFWV WR RQH JUDQW QRW WR H[FHHG
WKUHH \HDU SHUERGSULRULWL]LQJ DSSOLFDWLRQV EDVHG R
VFKRRO GLVWULFW ILQDQFLDO UHVRXUFHV IRU WKH SUFR
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UHTXLULQJ UHFLSLHQW GLVWULFWYV WR GHPRQVWUDWH D FR
WR DGGUHVVLQJ VFKRRO IDFLOLW\ QHHGV 7KH JUDQW DS
LQFOXGH D GHVFULSWLRQ RI WKH $PHULFDQV ZLWK GLVDI
LQGLYLGXDOV ZLWK GLVDELOLWLHV HGXFDWLRQ DFW FRPSOL
FRPSUHKHQVLYH GHVFULSWLRQ RI WKH IDFLOLW\ DFFHVVLEL?
DGGUHVVHG D GHWDLOHG GHVFULSWLRQ RI WKH UHPHG\ LQF
FRVW HVWLPDWH RI WKH UHSDLU RU UHSODFHPHQW ZRUN WR
LGHQWLILFDWLRQ RI ORFDO IXQGLQJ LI DQ\ ZKLFK ZLOO EH |
SURMHFW 3ULRULW\ IRU JUDQW IXQGLQJ PXVW EH JLYHQ WR
WKDW GHPRQVWUDWH D ODFN RI FDSLWDO UHVRXUFHYV
FRPSOLDQFH GHILFLHQFLHYV RXWOLQHG LQ WKH JUDQW DSSOL
7TKH VXSHULQWHQGHQW RI SXEOLF LQVWUXFWLRQ P
RINTLFH Rl ILQDQFLDO PDQDJHPHQW WKH OHJLVODWLYH F
DFFRXQWDELOLW\ SURJUDP FRPPLWWHH WKH KRXVH FDSLWD!
DQRG WKH VHQDWH zD\V DQG PHDQV FRPPLWWHH DV SURMH
VXEVHFWLR@®RI WKLV VHFWLRQ DUH DSSURYHG IRU IXQGLQJ

$SSURSULDWLRQ
S RURQBDYLEUXNV&DSEWDBO 3URMHFWY $FFRXQW

YHGHUDO
&RPPRQ 6FKRRO &RQVWUXFW BRID WHFRXQW
BWDWH %XLOGLQJ &RQVWUXPWMRIDN$FFRX QW

6 XEWRWDO $SSURSULDWLRQ

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( 683(5,17(1'(17 2) 38%/,& ,16758&7,21

6FKRRO 6HLVPLF 6DIHW\ 5HWURILW 3URJUDP

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W

FRQGLWLRQV DQG OLPLWDWLRQV
RI WKH DSSURSULDWLRQ LQ WKLV VHFWLRQ L\

VROHO\ IRU VFKRRO VHLVPLF VDIHW\ UHWURILW SODQQLQJ J
GLVWULFWV 7KH VXSHULQWHQGHQW RI SXEOLF LQVWUXFWLR
SODQQLQJ JUDQWV IRU VFKRRO GLVWULFWV ZLWK WKH P
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EXLOGLQJ GHILFLHQFLHY DQG WKH JUHDWHVW VHLVPLF ULVN)
WKH PRVW UHFHQW JHRORJLFDO GDWD DQG EXLOGLQJ HQJLQI
EHIJLQQLQJ ZLWK IDFLOLWLHV FODVVLILHG DV YHU\ KLJK ULVN
RI WKH DSSURSULDWLRQ LQ
VHFWLRQ LV SURYLGHG VROHO\ IRU VFKRRO VHLVPLF VDIHW\
WR VFKRRO GLVWULFWYV IRU VHLVPLF UHWURILWY DQG VHLVP
LPSURYHPHQWY RI VFKRRO EXLOGLQJV XVHG IRU WKH LQVWU}
LQ NLQGHUJDUWHQ WKURXJIK WK JUDGH 7KH VXSHULQWH
LQVWUXFWLRQ PXVW SULRULWL]H VFKRRO VHLVPLF VDIHW\ U}
VFKRRO GLVWULFWYV ZLWK WKH PRVW VLIJQLILFDQW EXLOGLQ
WKH JUHDWHVW VHLVPLF ULVNV DV GHWHUPLQHG E\ WKH VFK|
UHWURILW SODQQLQJ JUDQWYV HVWDEOLVKHG L®I VWEKYMFW
VHFWLRQ EHJLQQLQJ ZLWK IDFLOLWLHV FODVVLILHG DV YHU\
,Q WKH GHYHORSPHQW RI VFKRRO VHLVPLF VDIH
SURMHFWYVY WKH VXSHULQWHQGHQW RI SXEOLF LQVWUXFWLRC
IROORZLQJD SULRULWL]ILQJ VWXGHQW LQVWUXFWLRQDO
IDFLOLWLHYVY WKDW LPSURYH FRPPXQLWLHV HPHUJHQF\ UH
LQFOXGLQJ VFKRRO J\PQDVLXPV DQG VFKRRO IDFLOLWLHV WK
SURYLGLQJ VSDFH IRU HPHUJHQF\ VKHOWHU DQG UHVSRQVH
WKH ILQDQFLDO FDSDFLW\ RI ORZ SURSHUW\ YDOXH VFKRRO
VLILQJ RI JUDQW DZIFUGNMFLOLWLHY VHLVPLF QHHGV LQ OLJK\
XVHIXO OLIH RI WKH IDFLOLWLHAVWPBKEH[WHQW WR ZKLFK WKH
RI WKH SURSRVHG VHLVPLF LPSURYHPHQWY DUH OHVV WKI
FRVWV RI IDFLOLW\ UHSODFHPHQW RU QHZ FRQVWUXFWLRQ

$SSURSULDWLRQ
BWDWH %XLOGLQJ &RQVW UXPWMRIDNSF FR X Q W

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

1(: 6(&7.21 BHF $ QHZ VHFWLRQ LV DGGHG WR F
XQFRGLILMR UHDG DV IROORZV
)25 7+( 683(5,17(1'(17 2) 38%/,& ,16758&7,21

+HDOWK\ .LGV +HDOWK\ 6FKRROV 7 /LJKWLQJ

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W
FRQGLWLRQV DQG OLPLWDWLRQV
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RI WKH DSSURSULDWLRQ LQ WKLV VHFWLRQ L\
VROHO\ IRU JUDQWYV WR SXEOLF VFKRROV LQFOXGLQJ FKDL
VWDWH WULEDO HGXFDWLRQ FRPSDFW VFKRROV IRU WKH U
DQG UHSODFHPHQW RI 7 OLJKWLQJ IL[WXUHV DQG EDOODYV
LQ RU EHIRUH ZLWK HQHUJ\ HIILFLHQW /(' OLJKWLQJ 6\
IXQGLQJ SURYLGHG XQGHU WKLV VHFWLRQ PD\ EH XVHG |
GLVWULFW VWDWH WULEDO HGXFDWLRQ FRPSDFW DQG
EXLOGLQJV EXW PXVW EH SULRULWL]HG IRU EXLOGLQJV WKI
FRQWUDFW WR EH UHSODFHG RU PRGHUQL]HG 6WDWH JUDQ
XQGHU WKLV VHFWLRQ PD\ RQO\ EH H[SHQGHG DIWHU DOO DT
IURP XWLOLW\ FRPSDQ\ UHEDWH SURJUDPV DYDLODEOH WR
VWDWH KDV EHHQ H[KDXVWHG

7KH RIILFH Rl WKH VXSHULQWHQGHQW RI SXEOLF LQV
SURYLGH LQIRUPDWLRQ WR VWDWH JUDQW DSSOLFDQWV X
UHODWHG WR LGHQWLI\LQJ WKH \HDU RI 7 OLJKWLQJ IL[WX
PDQXIDFWXUH ZKLFK PD\ LQFOXGH SHUWLQHQW LQIRUPDWLR:
8QLWHG 6WDWHV HQYLURQPHQWDO SURWHFWLRQ DJHQF\ ,Q
VWDWH JUDQW XQGHU WKLV VHFWLRQ JUDQW DSSOLFDQWYV
GHWHUPLQHG E\ WKH RIILFH RI WKH VXSHULQWHQGHQW RI SX
VXSSRUWLQJ GRFXPHQWDWLRQ WKDW 7IKH OQUGREHU RI 7
OLJKWLQJ IL[WXUHV DQG EDOODVWYVY PDQXIDFWXUHG EHIRULI

LQ WKHLU IDFLOLWLHVE DWIKH DJH DQG SULPDU\ XVH RI

IDFLOLW\ ZKHUH WKH 7 OLJKWLQJ IL[WXUHV DQG BD®ODVW
WKLV VXEVHFWLRQ DUH ORFDWHG 7KH RIILFH RI WKH VXS
SXEOLF LQVWUXFWLRQ PD\ DGRSW UXOHV WR DGPLQLVWHU Wk

$SSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$FEFRX QW

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( 683(5,17(1'(17 2) 38%/,& ,16758&7,21

'LVWUHVVHG 6FKRROV

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W
FRQGLWLRQV DQG OLPLWDWLRQV
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Rl WKH DSSURSULDWLRQ LQ WKLV VHFWLRQ L\
VROHO\ IRU D FODVVURRP DGGLWLRQ DW *UHHQ /DNH (OHPF
6HDWWOH SXEOLF VFKRROV
RI WKH DSSURSULDWLRQ LQ WKLV VHFWLRQ L\
VROHO\ IRU WKH +HDOWK\ 6FKRROV SLORW WR UHGXFH H
SROOXWLRQ DQG LPSURYH DLU TXDOLW\ LQ VFKRROV
RI WKH DSSURSULDWLRQ LQ WKLV VHFWLRQ L)\
VROHO\ IRU D VFKRRO EDVHG KHDOWK FHQWHU DW 6SDQDZzZD\ (
RI WKH DSSURSULDWLRQ LQ WKLV VHFEWLRQ L\
VROHO\ IRU WKH $0OPLUD VFEFKRRO GLVWULEFEW WR UHSOD

HOHPHQWDU\ VFKRRO GHVWUR\HG E\ ILUH /KH DSSURSUL

FRPELQHG ZLWK LQVXUDQFH SURFHHGV WR PHHW WKH SU

RIILFH RI WKH VXSHULQWHQGHQW RI SXEOLF LQVWUXFWLR

DOORFDWLRQ DQG GLVWULEXWLRQ RI VWDWH IXQGLQJ XQGH

WKLV XVH
RI WKH DSSURSULDWLRQ LQ WKLV VHFEFWLRQ L\
VROHO\ IRU WKH 5HSXEOLF VFKRRO GLVWULEW WR ERPSOC

UHQRYDWLRQ SURMHFEFWY DW OS5HSXEOLF MXQLRU KLJK VFKI

VHQLRU KLJK VFKRRO

RI WKH DSSURSULDWLRQ LQ WKLV VHFEWLRQ L\
VROHO\ IRU WKH 1RRNVDEN YDOOH\ VFKRRO GLVWULFW

LPSURYHPHQWY UHVSRQGLQJ WR IORRG GDPDJH DQG IXWXUH

IXQGLQJ SURYLGHG XQGHU WKLV VXEVHFWLRQ PXVW EH UHS

RI WKH VXSHULQWHQGHQW RI SXEOLF LOQVWUXFWLRQ WR WK

1RRNVDEN YDOOH\ VFKRRO GLVWULFW UHFHLYHV DQ LQVXUD

IHGHUDO HPHUJHQF\ PDQDJHPHQW DJHQF\ IXQGLQJ IRU 10O

IXWXUH IORRG ULVNYV

RI WKH DSSURSULDWLRQ LQ WKLV VHFWLRQ L)\
VROHO\ IRU D IDFLOLWLHY DFFHVVLELOLW\ DQG VHFXULYV

SURMHEW LQ WKH :DKNLDNXP VFKRRO GLVWULFW

$SSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXRPWMRIDN$FE FR X Q W

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/
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6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( 683(5,17(1'(17 2) 38%/,& ,16758&7,21
6FKRRO 6HLVPLF 6DIHW\ 5GHWURILW 3URJUDP

7KH YUHBbSSURSUILDWISSURSULDWIRYKLY VHFWERQ DUH
VXEMHFW WR WKH IROORZLQJ FRQGLWLRQV DQG OLPLWDWLRQ
7KH UHDBbSSURSULDWLROESVRSULDWLRYXEMHFW WR WK
SURYLVLRQV RI VHFWLRQ FKDSWHU /IDZV RI
D RI WKH DSSURSULDWLRQ LV SURYLGHG VROH
1RUWK %HDFK VFKRRO GLVWULFW WR FRPSOHWH QHHGH!

UHWURILWY WR WKH 3DFLILF %HDFK HOHPHQWDU\ VEKRRO J\P

DSSURYHG E\ WKH RIILFH RI WKH VXSHULQWHQGHQW RI SXEO

VEKRRO VHLVPLEFE VDIHW\ UHWURILW FRPPLWWHH LWK DS

FRPPLWWHH WKH RIILFH RI WKH VXSHULOQWHQGHQW RI SXEOL

DOORZ IXQGLQJ WR EH XVHG E\ WKH 1RUWK %HDFK VFKRI

UHSODFH DQG UHORFDWH WKH 3DFLILF %YHDFK HOHPHQWDU\

LWV IDFLOLWLHYV

E 7KH 1RUWK %YHDFK VFKRRO GLVWULFW PXVW SURYLGH
IXQGLQJ WR SD\ IRU DOO DVVRFLDWHG FRVWY RI UHORFDWL

WKH 3DFLILF %HDFK HOHPHQWDU\ VFKRRO FDPSXV DQG LWV

WKH DPRXQW RI WKH VHLVPLFEF UHWURILW JUDQW IXQGLQJ

RIILFH RI WKH VXSHULQWHQGHQW RI SXEOLF LQVWUXEWLRQ

VDIHW\ UHWURILW FRPPLWWHH

F_ .1 WKH 1IRUWK %YHDFK VFKRRO GLVWULFW FDQQRW GHP
RIILFH RI WKH VXSHULQWHQGHQW R| SXEOLF LOQVWUXFWLRQ W

SXUVXDQWEWRI WKLY VXEVHFWLRQ KDV EHHQ VHFEXUHG E\ -XQ

DQG WKH GLVWULFW GRHV QRW SURFHHG ZLWK WKH DSSUR®

UHWURILWY WR WKH 3DFLILF %HDFK HOHPHQWDU\ VEFEKRRO

DSSURSULDWLBQ RQWKLY VXEVHFWLRQ VKDOO ODSVH

5HDSSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$FFR X QW

$SSURSULDWLRQ

EWDWH %XLOGLQJ &RQVWUXPWMRIWSFFRXQW

SULRU %LHQBBQGLWXUHYV
JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/
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1(: 6(&7.21 6HF $ QHZ VHFWLRQ LV DGGHG WR F
XQFRGLILM®R UHDG DV IROORZV
)25 7+( 683(5,17(1'(17 2) 38%/,& ,16758&7,21
6PDOO 'LVWULFW DQG 7ULEDO &RPSDFW G6FKRROV

7TKH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W
FRQGLWLRQV DQG OLPLWDWLRQV Rl WKH DSSURSULI
VHFWLRQ LV SURYLGHG VROHO\ IRU WKH IROORZLQJ OLVW RI S

6' YUHZVWHU 6FKRRO 'LVWULFW

6' SUHVWRQ 6FKRRO 'LVWULFW

$SSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$FEFR X QW

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

6HF F Vv XQFRGLILH&® DPHQGHG WR UHDG
IROORZV
)25 7+( 81,9(56,7< 2) :$6+,1*721

8: ODMRU ,QIUDVWUXFWXUH

SHDSSURSULDWLRQ
8QLYHUVLW)\ RI :DVKLQJWRQ %XLO:GAVQDVEHFRXQW

$SSURSULDWLRQ
S8QLYHUVLW)\ Rl :DVKLQJWRQ %XLOGAVWQPDVEAFRXQW
BWDWH %XLOGLQJ &RQVWUXPWMRINEFFRXQW
6XEWRWDO $SSURSULDWLRQ

SULRU %LHQEBBQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV

727%/

6HF F v XQFRGLILH&® DPHQGHG WR UHDG
IROORZV
)25 7+( 81,9(56,7< 2) :$6+,1*721

%HKDYLRUDO +HDOWK 7HDFKLQJ )DFLOLW\
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7TKH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQYV 7KH DSSURSULDWLRQV DI
SURYLVLRQV RI VHFWLRQ Rl WKLV DFW

5HDSSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDN$FFR X QW

$SSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDNSF FR X Q-W

SULRU %LHQEBBQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

1(: 6(&7.21 BHF $ QHZ VHFWLRQ LV DGGHG WR F
XQFRGLILM®R UHDG DV IROORZV
)25 7+( 81,9(56,7< 2) :$6+,1*721

8: &0HDQ (QHUJ\ 7THVWEHGV

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W
FRQGLWLRQV DQG OLPLWDWLRQV
RI WKH DSSURSULDWLRQ LQ WKLV VHFWLRQ L\
VROHO\ WR FRQVWUXFW D PRGXODU GU\ URRP SHUIR
LQIUDVWUXFWXUH XSJUDGHV DQG SXUFKDVH PDQXIDFWXU
HVWDEOLVK DQ RSHQ DFFHVV EDWWHU\ IDEULFDWLRQ WHVWE}
RI WKH DSSURSULDWLRQ LQ WKLV VHFWLRQ L\
VROHO\ IRU FDSLWDO HTXLSPHQW WR HQKDQFH PDWHULDO\
DQDO\VLY FDSDELOLWLHYV
7KH VXSSRUWLQJ RSHUDWLQJ FRVWV IRU H[SDQGLQJ W
WHVWEHGY QHWZRUN DUH SURYLGHG LQ WKH VXSSOHPF
EXGJHW

$SSURSULDWLRQ
&DSLWDO &RPPXQLW\ $VVLVWDOWBWHFRXQW

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

6HF F \% XQFRGLILH DPHQGHG WR UHDG
IROORZV

S 6+ %



)25 7+( 81,9(56,7< 2) :$6+,1*721
&WU IRU $GYDQFHG ODWHULDOV DQG &OHDQ (QHUJ\ 5HVE

5HDSSURSULDWLRQ
BWDWH %XLOGLQJ &RQVW UXPWMRIDNSF FR X Q W

3ULRU %LHQ@BBIQGLWXUHYV

)JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( 81,9(56,7< 2) :$6+,1*721

8: 7DFRPD &DPSXV 6RLO 5HPHGLDWLRQ

SHDSSURSULDWLRQ
ORGHO 7R[LFV &RQWURO &DSL2WeD\CD WHR X QW

$SSURSULDWLRQ
ORGHO 7R[LFV &RQWURO &DSLWDND BHFRXQW

3ULRU %LHQ@BBIQGLWXUHYV

JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

1(: 6(&7.21 BHF $ QHZ VHFWLRQ LV DGGHG WR F
XQFRGLILM®R UHDG DV IROORZV
)25 :$6+,1*721 67$7( 81,9(56,7<

3XOOPDQ 6WXGHQW 6XFFHVV &HQWHU 3KDVH

$SSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$FEFRX QW

SULRU %LHQEBBQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F \% XQFRGLILH DPHQGHG WR UHDG
IROORZV

S 6+ %



)25 ($67(51 :$6+,1*721 81,9(56,7<
 QWHUGLVFLSOLQDU\ 6FLHQFH &HQWHU

5HDSSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDNSFEFR X QW

3ULRU %LHQ@BBIQGLWXUHYV

)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 &(175%/ :$6+,1*721 81,9(56,7<

+HDOWK (GXFDWLRQ

SHDSSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$HFFRXQW

$SSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDN$F FRXQW
&HQWUDO :DVKLQJWRQ 8QLYHUVLW\ &DSLWDO 3URMHFWYV
$FFRXQ8WDWH
6XEWRWDO $SSURSULDWLRQ

SULRU %LHQEBBQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV

727%/

1(: 6(&7.21 6HF $ QHZ VHFWLRQ LV DGGHG WR
XQFRGLILM®R UHDG DV IROORZV
)25 &(175%$/ :$6+,1*721 81,9(56,7<
(OHFWULFDO *ULG 6HFXULW\

$SSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDNSFFRX QW

SBULRU %LHQ@BBQGLWXUHV
JXWXUH %LHQQLD 3URMHFWHG &RVWYV

727%/

S 6+ %



1(: 6(&7.21 B6HF $ QHZ VHFWLRQ LV DGGHG WR ;
XQFRGLILM®R UHDG DV IROORZV
)25 7+( (9(5*5((1 67$7( &2//(*(

+HDOWK DQG &RXQVHOLQJ &HQWHU

5HDSSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDNSFFR X QW

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

6HF F Vv XQFRGLILH&® DPHQGHG WR UHDG
IROORZV
)25 7+( (9(5*5((1 67$7( &2//(*(

OLQRU :RUNV 3UHVHUYDWLRQ

$SSURSULDWLRQ
7KH (YHUJUHHQ 6WDWH &ROOHJH &DSLWDO 3URMHFWV
$F F R X2Q8W D W H

BWDWH %XLOGLQJ &RQVWUXPWMRIDNSF FR X Q W

6 XEWRWDO $SSURSULDWLRQ

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( (9(5*5((1 67$7( &2//(*(

/IDE ,, +9$& 8SJUDGHYV

$SSURSULDWLRQ
SRYURODYLEUXV &DSEWDO 3URMHFEWY $FFRXQW

YHGCGHIUUDO
VAL AL A = =

&RURQDYLUXV 6WDWH )LVFDO SHARGHHWD QOXQG

SBULRU %LHQ@BBQGLWXUHV
JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

S 6+ %



1(: 6(&7.21 BHF $ QHZ VHFWLRQ LV DGGHG WR i
XQFRGLILM@®E UHDG DV IROORZV
)25 7+( (9(5*5((1 67$7( &2//(*(

5HFUHDWLRQ DQG $WKOHWLF &HQWHU &ULWLFDO 5HSDLUV

$SSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDNSFFR X QW

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

1(: 6(&7.21 BHF $ QHZ VHFWLRQ LV DGGHG WR F
XQFRGLILM®R UHDG DV IROORZV
)25 7+( (9(5*5((1 67$7( &2//(*(

(PHUJHQF\ 'LVSDWFK &RPPXQLFDWLRQ 6\WWHP 5HSODFHPI

$SSURSULDWLRQ
7KH (YHUJUHHQ 6WDWH &ROOHJH &DSLWDO 3URMHFWV
$F F R X2Q8W D W H

SULRU %LHQBBQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH& DPHQGHG WR UHDG
IROORZV
)25 7+( (9(5*5((1 67$7( &2//(*(

OLQRU :RUNV 3UHVHUYDWLRQ

5HDSSURSULDWLRQ
7KH (YHUJUHHQ 6WDWH &ROOHJH &DSLWDO 3URMHFWV
$FF R X2Q8W D W H
BWDWH %XLOGLQJ &RQVWUXPWMRINEFFRXQW
6XEWRWDO 5HDSSURSULDWLRQ

SULRU %LHQEBBQGLWXUHYV

)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F \% XQFRGLILH DPHQGHG WR UHDG
IROORZV

S 6+ %



)25 :(67(51 :$6+,1*721 81,9(56,7<
(OHFWULFDO (QJLQHHULQJ &RPSXWHU 6FLHQFH %XLOGLQJ

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV
7KH UHDSSURSULDWLRQ LV VXEMHFW WR WKH SURYLYV
FKDSWHU /IDZV RI
7KH 8QLYHUVLW\ PD\ SXUVXH WKH OLYLQJ EXLOGLQJ F¥
FHUWLILFDWLRQ IRU WKLV SURMHFW LQVWHDG RI WKH
FHUWLILFDWLRQ UHTXLUHG E\ 5&:

5HDSSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDN$FEFR X QW

$SSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRINSFFRXQW
‘HVWHUQ :DVKLQJWRQ 8QLYHUVLW\ &DSLWDO 3URMHFWYV
$ F F R X206WW D W H
6XEWRWDO $SSURSULDWLRQ

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

6HF F Vv XQFRGLILH&W DPHQGHG WR UHDG
IROORZV
)25 :(67(51 :$6+,1*721 81,9(56,7<

OLQRU :RUNV 3URJUDP

$SSURSULDWLRQ
'HVWHUQ :DVKLQJWRQ 8QLYHUVLW)\ &DSLWDO 3URMHFWYV
$F F R X2Q8W D W H
6WDWH %XLOGLQJ &RQVWUXPWMRINSFFRXQW
6XEWRWDO $SSURSULDWLRQ

SBULRU %LHQ@BBQGLWXUHV
JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F \Y XQFRGLILH DPHQGHG WR UHDG
IROORZV

S 6+ %



)25 7+( 1$6+,1*721 67$7( +,6725,&$/ 62&,(7<
+HULWDJH &DSLWDO *UDQWY 3URMHFWYV

7KH UHDSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQYV 7KH UHDSSURSULDWLRQ |
SURYLVLRQV RI VHFWLRQ FKDSWHU /IDZV RI

5HDSSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDN$FFR X QW

3ULRU %LHQ@BBIQGLWXUHYV

)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH&® DPHQGHG WR UHDG
IROORZV
)25 7+( :$6+,1*721 67$7( +,6725,&$/ 62&,(7<
+HULWDJH &DSLWDO *UDQW 3URMHFWYV

7KH UHDSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQY 7KH UHDSSURSULDWLRQ |
SURYLVLRQV RI VHFWLRQ FKDSWHU /IDZV RI

SHDSSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$HFFRXQW

SULRU %LHQEBBQGLWXUHYV

)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( :$6+,1*721 67$7( +,6725,&$/ 62&,(7<

3UHVHUYDWLRQ OLQRU :RUNV

$SSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$F FR X Q W

&RURQDYLUXYVY 6WDWH J)LVEDO S5HARGHHWO QX QG
6XEWRWDO $SSURSULDWLRQ

S 6+ %



SBULRU %LHQ@BBQGLWXUHV
JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

1(: 6(&7.21 6HF $ QHZ VHFWLRQ LV DGGHG WR F
XQFRGLILM®R UHDG DV IROORZV
)25 7+( ($67(51 :$6+,1*721 67$7( +,6725,&%/ 62&,(7<

&RPSOHWH +9%$& &RQWUROV 5HSODFHPHQW

$SSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDNSFFR X QW

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

1(: 6(&7.21 BHF $ QHZ VHFWLRQ LV DGGHG WR F
XQFRGLILM®R UHDG DV IROORZV
)25 7+( ($67(51 :$6+,1*721 67$7( +,6725,&$/ 62&,(7<

*DUDJH DQG (PHUJHQF\ ([LW &RQFUHWH 5HPHGLDWLRQ

$SSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDNSHFFRXQW

SULRU %LHQUBBQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( &20081,7< $1' 7(&+1,&$/ &2//(*( 6<67(0

J)DFLOLW\ 5HSDLUV

5HDSSURSULDWLRQ
&RPPXQLW\ DQG 7THFKQLFDO &ROOHJH &DSLWDO 3URMHFWYV
$FF R X2Q8W D W H
BWDWH %XLOGLQJ &RQVWUXPWMRIDN$F FRXQW
6XEWRWDO 5HDSSURSULDWLRQ

SULRU %LHQEBBQGLWXUHYV

)XWXUH %LHQQLD 3URMHFWHG &RVWYV

S 6+ %



727%/

1(: 6(&7.21 6HF $ QHZ VHFWLRQ LV DGGHG WR F
XQFRGLILM®R UHDG DV IROORZV
)25 7+( &20081,7< $1' 7(&+1,&$/ &2//(*( 6<67(0

OLQRU :RUNV ,QIUDVWUXFWXUH

$SSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDNSFFR X QW

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

1(: 6(&7.21 6HF $ QHZ VHFWLRQ LV DGGHG WR F
XQFRGLILM®R UHDG DV IROORZV
)25 7+( &20081,7< $1' 7(&+1,&%$/ &2//(*( 6<67(0

3LHUFH &ROOHJH 20\PSLF 6RXWK $VEHVWRYV $EDWHPHQW

$SSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$F FRXQW

SULRU %LHQUBBQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILHG DPHQGHG WR UHDG
IROORZYV
)25 7+( :$6+,1*721 67%$7( $576 &200,66,21

<DNLPD 6XQ 'RPH SHIOHFWRUYV

SHDSSURSULDWLRQ

6WDWH %XLOGLQJ &RQVWUXPWMRIDNVFHFFFRXQW

$SSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDNSFEFRX QW

SULRU %LHQEBBQGLWXUHYV

)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

S 6 + %
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3$57
5(6(59("

3$57
0,6&(//$1(286 3529,6,216

6HF F \% XQFRGLILH®G DPHQGHG WR UHDG
IROORZYV
5&: UHTXLUHV WKH GLVFORVXUH RI WKH HVWLI

VHUYLFH FRVWYV DVVRFLDWHG ZLWK QHZ FDSLWDO ERQG DS
HVWLPDWHG GHEW VHUYLFH FRVWYV IRU WKH DSSURSULDWLRQ

DFW DUH IRU WKH ELHQQLXP
IRU  WKH ELHQQLXP DQ
IRU WKH ELHQQLXP
6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
$&48,6,7,21 2) 3523(57,(6 $1' )$&,/,7,(6 7+528*+ ), 1$1&
&2175$&76 7KH IROORZLQJ DJHQFLHV PD\ HQWHU LQWR

FRQWUDFWYV SDLG IURP DQ\ IXQGV Rl DQ DJHQF\ DSSU
QRQDSSURSULDWHG IRU WKH SXUSRVHV LQGLFDWHG DQG LQ
SULQFLSDO DPRXQWV LQGLFDWHG SOXV ILQDQFLQJ H[SHQ\
UHVHUYHV SXUV XDRXD SWR U 5&: :KHQ VHFXULQJ SURSHUW
XQGHU WKLV VHFWLRQ DJHQFLHV VKDOO XVH WKH PRVW HFF
FRQWUDFW RSWLRQ DYDLODEOH LQFOXGLQJ ORQJ WHUP OHD
DJUHHPHQWY OHDVH GHYHORSPHQW ZLWK RSWLRQ WR SXUF
ILQDQFLDO FRQWUDFWYV XVLQJ FHUWLILFDWHY RI SDUWLFLSD
PDGH E\ DQ DJHQF\ IRU RQH Rl WKH LQGLFDWHG SXUSRVHV E
GDWH Rl WKH DXWKRUL]JHG ILQDQFLDO FRQWUDFW DQG DQ\
SDUWLFLSDWLRQ WKHUHLQ DUH LQWHQGHG WR EH UHLPEXUYV
WKH ILQDQFLDO FRQWUDFW DQG DQ\ FHUWLILFDWHV RI SDUW
WR WKH H[WHQW SURYLGHG LQ WKH DJHQF\ V ILQDQFLQJ SOD
VWDWH ILQDQFH FRPPLWWHH

7KRVH QRQLQVWUXFWLRQDO IDFLOLWLHV RI KLJK
LQVWLWXWLRQV DXWKRUL]JHG LQ WKLV VHFWLRQ WR HQW}F
FRQWUDFWVY DUH QRW HOLJLEOH IRU VWDWH IXQGHG F
RSHUDWLRQV ,QVWUXFWLRQDO VSDFH WKDW LV DYDLODE
VFKHGXOHG FODVVHV IRU DFDGHPLF WUDQVIHU EDVLF VNLO
WUDLQLQJ SURJUDPV PD\ EH HOLJLEOH IRU VWDWH IXQGHG
RSHUDWLRQYV

S 6+ %



6HFUHWDU\ RI VWDWH (QWHU LQWR D ILQDQFLQJ FRQW
SOXV ILQDQFLQJ H[SHQVHYV DQG UHTXLUHG UHVHUY
WRFKDSWHU 5&:WR FRQVWUXFW D QHZ OLEUDU\ DUFKLYHV EX
:DVKLQIJWRQ VWDWH SDWURO (QWHU LQWR D ILQDQFL
XS WR SOXV ILQDQFLQJ H[SHQVHV DQG UHTXLUHC
SXUVXDQWFMKIRSWHU 5&: WR FRQVWUXFW D EXUQ EXLOGLQJ
ILUH WUDLQLQJ
'"HSDUWPHQW RI VRFLDO DQG KHDOWK VHUYLFHV (
ILQDQFLQJ FRQWUDFW IRU XS WR SOXV FRVWV DQ(
H[SHQVHV DQG UHTXLUHG UHVHUYHV FEOBWHDWOW SR WR
FRQVWUXFW D QXUVLQJ IDFLOLW\ RQ WKH ILUFUHVW UHVLGHC
FHQWHU FDPSXV 7KH GHSDUWPHQW PD\ FRQWUDFW WR OHDV
SXUFKDVH WKH IDFLOLW\ %HIRUH HQWHULQJ LQWR D |
GHSDUWPHQW PXVW FRQVXOW ZLWK WKH RIILFH RI ILQDQFLLEL
WKH RIILFH RI WKH VWDWH WUHDVXUHU 6KRXOG WKH GHSD
DQG KHDOWK VHUYLFHV FKRRVH WR XVH D ILQDQFLQJ FRQWU
SURYLGH IRU WKH LVVXDQFH RI FHUWLILFDWHYV RI SDUW
ILQDQFLQJ FRQWUDFW VKDOO EH VXEMHFW WR DSSURYDO E\
FRPPLWWHH DV UHTXLUHG E\ 5&: ,Q DSSURYLQJ D ILQDQFL
FRQWUDFW QRW SURYLGLQJ IRU WKH XVH RI FHUWLILFDWHYV
WKH VWDWH ILQDQFH FRPPLWWHH VKRXOG EH UHDVRQDEO\
FRQWUDFW LV H[FOXGHG IURP WKH FRPSXWDWLRQ RI
SDUWLFXODUO\ WKDW WKH FRQWUDFW LV QRW EDFNHG E\ W
FUHGLW RI WKH VWDWH DQG WKH OHJLVODWXUH LV H[SUHVVO
DSSURSULDWH IXQGV WR PDNH SD\PHQWYV )RU SXUSRVHV RI
ILQDQFLQJ FRQWUDFW LQFOXGHV EXW LV QRW OLPLWHG WR
SDUWLFLSDWLRQ DQG WD[ H[HPSW ILQDQFLQJ VLPLODU WR W
5&:
&RPPXQLW\ DQG WHFKQLFDO FROOHJHYV
D (QWHU LQWR D ILQDQFLQJ FRQWUDFW RQ EHKDOI RI
&ROOHJH IRU XS WR SOXV ILQDQFLQJ H[SHQVHV DQ
UHVHUYHV SXUVXDKDSWHU 5&: WR FRQVWUXFW D VWX
VHUYLFHY DQG LQVWUXFWLRQDO EXLOGLQJ
E (QWHU LQWR D ILQDQFLQJ FRQWUDFW RQ EHKDOI
&RPPXQLW\ &ROOHJH IRU XS WR SOXV ILQDQFLQJ HJ[
UHTXLUHG UHVHUYHV SXUVKDOWHWR 5&: WR FRQVWUXFW I
DOOLHG KHDOWK VFLHQFH DQG PDQXIDFWXULQJ UHSODFHPH
F (QWHU LQWR D ILQDQFLQJ FRQWUDFW RQ EHKDOI RI
6RXQG &RPPXQLW\ &ROOHJH IRU XS WR SOXV ILQDQFI

S 6+ %



DQG UHTXLUHG UHVHUYHV SXUKDSMWHW WRS&: WR UHQRYDWH
KHDOWK HGXFDWLRQ EXLOGLQJ

G (QWHU LQWR D ILQDQFLQJ FRQWUDFW RQ EHKDOI RI %
&ROOHJH IRU XS WR SOXV ILQDQFLQJ H[SHQVHV DQ
UHVHUYHV SXUVXD@WD SWRH U 5&: WR SXUFKDVH ODQG I
IDFLOLWLHYV

, ! & O—WKH G D-UWPRPHOQW V
MXSSOHPHOWDO FBbSLWDBbO EXGIHOWHUHBTDCHVRV D ILQDQFLQJ FRCQ
IRU XS WR SOXV ILQDQFLQJ H[SHQVHV DQG UHTXLUEF
SXUVXDQWFWRSWHU 5&: IRU WKH /DFH\ KHDGTXDUWHUV S
JDUDJH SUHVHUYDWLRQ SURMHFW

6HF F \% XQFRGLILHG DPHQGHG WR UHDG
IROORZV

([HFEXWLYH 2UGHU 1R DUFKDHRORJLFDO DQG FXOWXU
ZDV LVVXHG HIIHFWERAEHPEHY— $SULO $IJHQFLHV

VKDOO FRPSO\ ZLWK WKH UHTXLUHPHQWY VHW IRUWK LQ WKL
DQG PXVW FRQVXOW ZLWK WKH GHSDUWPHQW RI DUFKDHR
SUHVHUYDWLRQ DQG DIITHFWHG WULEHV RQ WKH SRWHQWLDO
RQ FXOWXUDO UHVRXUFHV DQG KLVWRULF SURSHUWLHV Sl
IXQGHG FRQVWUXFWLRQ RU DFTXLVLWLRQ SURMHFWY LQFOX!
WKURXJK I XQGLQJ WKDW FXOPLQDWHYV LQ FRQVWUXFWLRQ RU
&RQVXOWDWLRQ ZLWK WKH GHSDUWPHQW RI DUFKDHROF
SUHVHUYDWLRQ DQG DIIHFWHG WULEHV PXVW EH LQLWLDW
SURMHFW SODQQLQJ SURFHVVY SULRU WR FRQVWUXFWLRQ RU

1(: 6(&7.,21 6HF $ QHZ VHFWLRQ LV DGGHG WR F
XQFRGLILMR UHDG DV IROORZV

7TKH SXEOLF ZRUNV ERDUG FUHDWHG LQ 58KDOO GHYHOR
UHFRPPHQGDWLRQV IRU D SURJUDP GHVLJQ DQG DGPLQLVW
EXW QRW OLPLWHG WR SULRULWL]DWLRQ DQG VHOHFWLRQ FI
DQG IXQGLQJ VWUXFWXUH DQG OHYHOV IRU WKH W\SHYV
LQIUDVWUXFWXUH SURMHFWV WKDW FRQVHUYH ZDWHU DC
JUHHQKRXVH JDV HPLVVLRQV RU UHGXFH SROOXWLRQ DQG Z
RQ WKRVH SURMHFWV WKDW DFKLHYH PXOWLSOH EHQHILW
UHFRPPHQGDWLRQV WKH SXEOLF ZRUNV ERDUG VKDOO
FROODERUDWH ZLWK WKH LQWHUDJHQF\ PXOWLMXULVG

S 6+ %




LPSURYHPHQW WHDP HVWDEOLVKHG E\ 5WKH GHSDUWPHQW
FRPPHUFH V VWDWH HQHUJ\ RIILFH WKH LQGXVWULDO ZDV
SURJUDP HVWDEOLVKHG E\ 5&: DQG ORFDO JRYHUQPHQW
HYDOXDWH EDUULHUV DQG JDSV LQ LQFHQWLYHV DQG IXQG]
LQQRYDWLYH V\WWHPV DQG WHFKQRORJLHV LQ SXEOLF LQI
SURPRWH FRPPXQLW\ DQG HFRV\VWHP UHVLOLHQFH ([DPSO
SURMHFW W\SHV WKDW VKRXOG EH DGGUHVVHG E\ WKH SUR.
UHXVH RU UHFODLPHG ZDWHU V\VWHPV SURMHFWV WKDW
JHQHUDWLRQ RU ZDWHU FROOHFWLRQ IURP ZDVWH SURGXFW\
UHGXFH SROOXWLRQ GLVFKDUJHV WUHDW RU VWRUH ZDWHU
QDWXUH EDVHG LQIUDVWUXFWXUH 7KH SXEOLF ZRUNV ERD
UHFRPPHQGDWLRQV WR WKH JRYHUQRU V RIILFH RIILFH
PDQDJHPHQW WKH VHQDWH ZD\V DQG PHDQV FRPPLWWHH DQ
EXGJHW FRPPLWWHH E\ 2FWREHU

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( 67$7( 75($685(5$16)(56
3XEOLF :RUNV $VVLVWDQFH $FFRXQW )RU
WUDQVIHU WR WKH GULQNLQJ ZDWHU DVVLVWDQFH DFFRXQW
XS WR IRU ILVFDO \HDU DQG XS WR
IRU ILVFDO \HDU

3XEOLF :RUNV $VVLVWDQFH $FFRXQW )RU
WUDQVIHU WR WKH ZDWHU SROOXWLRQ FRQWURO UHYROYLQJ
DFFRXQW XS WR IRU ILVFDO \HDU DQG
XS WR IRU ILVFDO \HDU

3XEOLF :RUNV $VVLVWDQFH $FFRXQW )RU
WUDQVIHU WR WKH VWDWHZLGH EURDGEDQG DFFRXQW XS WR
IRU ILVFDO \HDU DQG XS WR
IRU ILVFDO \HDU
&DSLWDO &RPPXQLW\ $VVLVWDQFH $FFRXQW )RU
WUDQVIHUMKR DSSOH KRPHVY DQG KHDOWK DFFRXQW

IRU ILVFDO\HDU

6HF F \% XQFRGLILHG DPHQGHG WR UHDG
IROORZV
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7KH GHSDUWPHQW Rl HQWHUSULVH VHUYLFHV VKD
FRQVWUXFWLRQ LQGXVWU\ ZRUN JURXS WR UHFRPPHQG KRZ V
FDUERQ UHGXFWLRQ VWUDWHJILHY LQFRUSRUDWH QHFHVV
GHVLJQ DQG FRQVWUXFWLRQ FRQVLGHUDWLRQV DQG DOORZ
FRVW HIIHFWLYH VWDWH FRQVWUXFWLRQ SURMHFWV 7KH ZI
FRPSULVHG RI FRQVWUXFWLRQ LQGXVWU\ SURIHVVLRQDOV D\
OHDGLQJ DVVRFLDWLRQ RQ :DVKLQJWRQ EXVLQHVV LQ GHVL.
FRQVWUXFWLRQ DQG PDWHULDO VXSSO\ DQG FRQVWUXFWLRC
KDYH VXFFHVVIXOO\ UHDOL]HG UHDO DQG PHDVXUDEOH UH
JURXS PXVW DOVR LQFOXGH D UHSUHVHQWDWLYH IURP Wi
HQWHUSULVH VHUYLFHV UHSUHVHQWDWLYHV IURP HQYLURQ
VRPHRQH RI DSSOLFDEOH H[SHUWLVH IURP WKH :DVKLQJV
VELHQFHV
7KH ZRUN JURXS VKDOO LGHQWLI\ DQG UHFRPPHQG FD
VWUDWHJILHY DQG HQYLURQPHQWDO SURGXFW GHFODUDW
VXFFHVVIXOO\ DSSO\ LQ VWDWH FRQVWUXFWLRQ SURMHFWYV D
D &ODULI\ WKH GHILQLWLRQ RI HQYLURQPHQWDO SURG}
WR HQVXUH WKDW HQYLURQPHQWDO SURGEKFW [BHF OEESDWHRB
SURSHUO\ FRQVLVWHQWO\ DQG DV LQWHQGHG DQG SURYL
XQGHUVWDQGLQJ EDVHG RQ DFFHSWHG PHWULFV WR REWDLC
IRU VWDWH FRQVWUXFWLRQ SURMHFWV
E 6XJJHVW D SLORW SURMHFW RU SURMHFW UHYLI
FRQVWUXFWLRQ LQGXVWU\ UHFRPPHQGDWLRQV DQG FUHDW
VWDQGDUGY EULHI WKDW DFFRPSDQLHV WKH UHSRUW UHTXLU
RI WKLV VHFWLRQ
F 2XWOLQH WKH HQYLURQPHQWDO SURMHFW UHYLHZ
SURFHVV LQ IXQFWLRQDO GHWDLO DQG XVH H[LVWLQJ
UHVRXUFHV VXFK DV (& DQG
G ,GHQWLI\ PHDVXUDEOH RXWFRPH FULWHULD WR HVWD
EDVHOLQH VXPPDU\ IRU XVH GXULQJ GHVLJQ IURP HVWL
PDWHULDO TXDQWLWLHV XVLQJ LQGXVWU\ DYHUDJH HQYLL
GHFODUDWLRQYV
7KH ZRUN JURXS VKDOO SURYLGH WKHLU UHFRPPHC
UHSRUW WR WKH ILVFDO FRPPLWWHHV RI WKH -®-XMODW XU
— -XOH
G ,GHQWLI\ PHDVXUDEOH RXWFRPH FULWHULD WR HVWD
EDVHOLQH VXPPDU\ IRU XVH GXULQJ GHVLJQ IURP HVWL
PDWHULDO TXDQWLWLHV XVLQJ LQGXVWU\ DYHUDJH HQYLL
GHFODUDWLRQV DQG
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H ,GHQWLI\ VXVWDLQDEOH DQG ORZ FDUERQ HPLWW
PDWHULDOV LQFOXGLQJ EXW QRW OLPLWHG WR DJJUHJD
FRQFUHWH PDWHULDOV DV GHVFULEHG LRRIVWEKYWPWIFRML R Q

7TKH ZRUN JURXS VKDOO SURYLGH WKHLU UHFRPPHC
UHSRUW WR WKH ILVFDO FRPPLWWHHV RI WKH OHJLVODWX!

D 7KH OHJLVODWXUH FRQWLQXHV WR SULRULWL]H :DVK
VXVWDLQDELOLW\ JRDOV DQG UHDIILUPV LWV GHWHUPLQDWL
FRQVWUXFWLRQ DJJUHJDWH DQG UHF\FOHG FRQFUHWH PL
YDOXDEOH WR EH ZDVWHG DQG ODQGILOOHG 7KH OHJLVODW
WKDW WKH UHXVH Rl FRQVWUXFWLRQ DJJUHJDWH DQG U
PDWHULDOV LQWR FRQVWUXFWLRQ SURMHFWYVY LV NQRZQ WR

L 5HGXFH WKH QHHG IRU FRQVXPSWLRQ RI QHZ FRQVWU X
PDWHULDOV DQG FRQVHUYHV H[LVWLQJ DJJUHJDWH UHVRXUFH

LL (QFRXUDJHV UHXVH DQG UHF\FOLQJ UHGXFHV .
GLVFRXUDJHV ODQGILOOLQJ Rl UHDGLO\ DYDLODEOH QDWXUD(

LLL 5HGXFHV WUXFN WULSV DQG UHODWHG WUDQVSRUW
DQG

LY 5HGXFHV JUHHQKRXVH JDVHV UHODWHG WR WKH FI
VWDWH IXQGHG FRQVWUXFWLRQ SURMHFWYV UHGXFH HPEF
LPSURYH DQG DGYDQFH WKH VXVWDLQDEOH SULQFLSOHYV
‘DVKLQJWRQ VWDWH

E 7KHVH UHF\FODEOH PDWHULDOV KDYH ZHOO HVWDEOLYV
VXEVWDQWLDOO\ D SULPDU\ RU VHFRQGDU\ SURGXFW
FRQVWUXFWLRQ SURFHVVHV DQG SURGXFWLRQ DV D FRPPR
PHHWV ZLGHO\ UHFRJQL]HG LQWHUQDWLRQDO QDWLRQDO D
DQG VSHFLILFDWLRQV DQG DUH PDQDJHG DV DQ LWHP RI FRP]

6HF 5&: % DQG F V DUH HDFK DPHQGHG
UHDG DV IROORZV

7KH VWDWH GURXJKW SUHSDUHGQHVYV DQG UHVSRQVH DFF
WKH VWDWH WUHDVXU\ $00 UHFHLSWV IURP DSSURSULDWH
IRU WKH DFFRXQW DQG DOO FRVW UHFRYHU\ UHYHQXHV FRC

% PXVW EH GHSRVLWHG LQWR WKH DFFRXQW ([SHC
WKH DFFRXQW PD\ EH XVHG IRU GURXJKW SUHSDUHGQHYV
DFWLYLWLHVY XQGHU WKLV FKDSWHU LQFOXGLQJ JUDQWYV |

% ORQH\V LQ WKH DFFRXQW PD\ EH VSHQW RQ
DSSURSULDWKRQQJ WKH ILVEDO ELHQQLXP WKH OHJL
PD\ DSSURSULDWH PRQH\V IURP WKH VWDWH GURXJKW S
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UHVSRQVH DFFRXQW FUHDWHGWLQ SERU DFWLYLWLHY UHODWE

ZDWHU EDQNLQJ

6HF 5&: DQG F Vv DQG F v
DUH HDFK UHHQDFWHG DQG DPHQGHG WR UHDG DV IROORZ
7KH SXEOLF ZRUNV DVVLVWDQFH DFFRXQW LV KHUHE\ HVV

VWDWH WUHDVXU\ ORQH\ PD\ EH SODFHG LQ WKH SXEOLF Z

DFFRXQW IURP WKH SURFHHGV RI ERQGYV ZKHQ DXWKRUL]JHG E

RU IURP DQ\ RWKHU ODZIXO VRXUFH ORQH\ LQ WKH SXEOLF Z

DFFRXQW VKDOO EH XVHG WR PDNH ORDQV DQG JUDQWYV DQG

JXDUDQWHHY WR ORFDO JRYHUQPHQWYV IRU SXEOLF ZRUNV S

WKH DFFRXQW PD\ DOVR EH DSSURSULDWHG RU WUDQVIHU!

SROOXWLRQ FRQWURO UHYROYLQJ IXQG DQG WKH GULQNLQ.

DFFRXQW WR SURYLGH IRU VWDWH PDWFK UHTXLUHPHQWV >

1RW PRUH WKDQ WZHQW\ SHUFHQW RI WKH ELHQQLDO

DSSURSULDWLRQ WR WKH SXEOLF ZRUNV ERDUG IURP WKL\

H[SHQGHG RU REOLJDWHG IRU SUHFRQVWUXFWLRQ ORDQV DQ

ORDQV DQG JUDQWV RU ORDQV DQG JUDQWYV IRU FDSLWDO

XQGHU WKLV FKDSWHU 1RW PRUH WKDQ WHQ SHUFHQW RI WK

EXGJHW DSSURSULDWLRQ WR WKH SXEOLF ZRUNV ERDUG IUR]

EH H[SHQGHG RU REOLJDWHG DV JUDQWV IRU SUHFRQVWUX

FDSLWDO IDFLOLW\ SODQQLQJ DQG FRQVWUXFWLRQ SURM

DQG ILVFDO ELHQQLD WKH OHJILVODWXU

DSSURSULDWH PRQH\V IURP WKH DFFRXQW IRU DFWLYLWLHV

HFRQRPLF GHYHORSPHQW WKH JURZWK PDQDJHPHQW DF

UHYLWDOL]DWLRQ ORDQ SURJUDP WKH FRPPXQLW\ HFRQRP

ERDUG EURDGEDQG SURJUDP DQG WKH YROXQWDU\ VWH?Z

'XULQJ WKH ELHQQLXP WKH OHJLVODWXUH PD\ DSSUR:
I[URP WKH DFFRXQW IRU DFWLYLWLHYV UHODWHG WR
UHYLWDOL]DWLRQ ERDUG 'XULQJ WKH ILVFDO ELF

OHJLVODWXUH PD\ GLUHFW WKH VWDWH WUHDVXUHU WR F
PRQH\V LQ WKH SXEOLF ZRUNV DVVLVWDQFH DFFRXQW WR WK
WUXVW DFFRXQW 'XULQJ WKH DQG ILVFDO ELHC
OHJLVODWXUH PD\ GLUHFW WKH VWDWH WUHDVXUHU WR F
PRQH\V LQ WKH SXEOLF ZRUNV DVVLVWDQFH DFFRXQW WI
EURDGEDOQGBFRXQW 'XULQJ WKH ILVFDO ELHQQLXEF
OHJLVODWXUH PD\ DSSURSULDWH PRQH\V IURP WKH SXEOLF
DFFRXQW IRU DFWLYLWLHY UHODWHG WR WKH YROXQWDU\ V\
UXUDO HFRQRPLF GHYHORSPHQW DQG WKH JURZWHLRIOWMWKHP
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ELHQQLXP WKH OHJLVODWXUH PD\ DSSURSULDWH PR

DFFRXQW IRU SURMHFEFWY LGHQWLILHG LQ VHEWLRQ RlI WKL

1(: 6(&7.,21 ©6HF 7KH HQHUJ\ HIILFLHQF\ UHYROYLQ.
FDSLWDOL]DWLRQ DFFRXQW LV FUHDWHG LQ WKH VWDWH WU
UHFHLYHG E\ WKH VWDWH IURP WKH HQHUJ\ HIILFLHQF\ UHYR
FDSLWDOL]DWLRQ JUDQW SURJUDP FUHDWHG LQ VHFWLRQ
LQIUDVWUXFWXUH LQYHVWPHQW DQG MREV DFW PXVW EH C
DFFRXQW 7KH DFFRXQW PD\ DOVR UHFHLYH OHJLVODWLY
DSSURSULDWLRQVY DQG DOO RWKHU UHYHQXHV GLUHFWHG IR
DFFRXQW ORQH\V LQ WKH DFFRXQW PD\ EH VSHQW RQO\ DIWF
([SHQGLWXUHV IURP WKH DFFRXQW PD\ EH XVHG WR PDNH J
DQG WR SURYLGH WHFKQLFDO DVVLVWDQFH WR FRQGXFW HC
LPSOHPHQW DXGLW VWUDWHILHV WR LQFUHDVH WKH HQHI
UHVLGHQWLDO DQG FRPPHUFLDO EXLOGLQJY DQG IDFLOLWLHYV

1(: 6(&7.21 ©6HF , I DQ\ SURYLVLRQ RI WKLV DFW RL
DSSOLFDWLRQ WR DQ\ SHUVRQ RU FLUFXPVWDQFH LV KHC
UHPDLQGHU RI WKH DFW RU WKH DSSOLFDWLRQ RI WKH SUI
SHUVRQV RU FLUFXPVWDQFHYV LV QRW DIIHFWHG

1(: 6(&7.,21 6HF 7KLY DFW LV QHFHVVDU\ IRU WKH LPI
SUHVHUYDWLRQ RI WKH SXEOLF SHDFH KHDOWK RU VDIHW\
WKH VWDWH JRYHUQPHQW DQG LWV H[LVWLQJ SXEOLF LQVWL
HITHFW LPPHGLDWHO\

(QG RI SDUW
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